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Introductory Note 
For the past three years the year-book of the American In-
stitute of Accountants has appeared in condensed form because 
of the high cost of paper, printing, binding, etc. This year the 
costs are even higher than they were at the time of the publication 
of the 1919 year-book, and the executive committee has there-
fore directed that the condensed form of publication be followed 
for this year. 
Three papers read at the annual meeting in Washington were 
printed in the October issue of T H E JOURNAL OF ACCOUNTANCY. 
There have been many additions to the membership of the Insti-
tute and the list of names is therefore considerably longer. In 
accordance with unanimous resolution of the council the lists of 
members no longer indicate whether the members and associates 
mentioned are certified public accountants or not. 
Several amendments of the constitution and by-laws and rules 
of professional conduct have been made during the year. There 
have also been changes in the personnel of many of the state 
boards of accountancy, the lists of which appear in Appendix B 
in this volume. 
The year-book is distributed as usual gratis to all members 
and associates of the Institute. Extra copies may be obtained at 
the customary price of $1.50 net, $1.65 delivered in the United 
States 
A. P. R I C H A R D S O N , 
Secretary. 
135 Cedar Street, New York, 
November, 1920. 
AMERICAN INSTITUTE OF ACCOUNTANTS 
List of Officers, Members of Council, Board of Examiners and Committees, 
1920-1921 
O F F I C E R S 
President, CARL H . N A U 
W . P . H I L T O N . . 
T . EDWARD R O S S 
Treasurer, J . E . STERRETT 
Secretary, A . P . RICHARDSON 
M E M B E R S O F T H E C O U N C I L 
For Five Years: 
J O H N F. FORBES 2 0 3 Crocker Bldg., San Francisco, Calif. 
J . PORTER J O P L I N 225 North Michigan Blvd., Chicago, Ill. 
WALDRON H . R A N D 1 0 1 Milk Street, Boston, Mass. 
FREDERICK A. Ross 105 South La Salle Street, Chicago, Ill. 
E L I J A H W. SELLS 37 W. 39th St., New York 
FREDERIC A. T I L T O N Penobscot Bldg., Detroit, Mich. 
W M . JEFFERS W I L S O N 1205 Land Title Bldg., Philadelphia, Pa. 
For Four Years: 
H A M I L T O N S. CORWIN 1 9 7 Prospect Street, East Orange, N. J . 
E R N E S T CROWTHER 1307 First National Bank Bldg., Pittsburgh, Pa. 
EDWARD E . GORE 824 Monadnock Block, Chicago, Ill. 
CHARLES S. L U D L A M 37 W. 39th St., New York 
OVERTON S . M E L D R U M 4 1 5 Keller Bldg., Louisville, Ky. 
A D A M A . Ross 1304 Morris Bldg., Philadelphia, Pa. 
G M. W I L L I A M S Arctic Bldg., Seattle, Wash. 
For Three Years: 
HARVEY S. C H A S E 84 State Street, Boston, Mass. 
J . D. M. CROCKETT 609-10 Republic Bldg., Kansas City, Mo. 
W. SANDERS D A V I E S . 103 Park Ave., New York 
P A G E L A W R E N C E 420 New York Life Bldg., Kansas City, Mo. 
E R N E S T R E C K I T T Marquette Bldg., Chicago, Ill. 
W. A. S M I T H 1460 Madison Ave., Memphis, Tenn. 
EDWARD L. S U F F E R N 163 Sycamore Ave., Plainfield, N. J . 
For Two Years: 
J . S. M. GOODLOE 54 Wall Street, New York 
E L M E R L. H A T T E R 731 Munsey Bldg., Baltimore, Md. 
CLIFFORD E. ISZARD 600 Ford Bldg., Wilmington, Del. 
J. EDWARD M A S T E R S 60 State Street, Boston, Mass. 
J A M E S S. MATTESON 701 Alworth Bldg., Duluth, Minn. 
ROBERT H. MONTGOMERY 55 Liberty Street, New York 
W. E R N E S T SEATREE 134 South La Salle Street, Chicago, Ill. 
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.901 American Trust Bldg., Cleveland, Ohio 
718 Bank of Commerce Bldg., Norfolk, Va. 
Morris Bldg., Philadelphia, Pa. 
54 William Street, New York 
135 Cedar Street, New York 
Vice-Presidents, 
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For One Year: 
Praetorian Bldg., Dallas, Texas 
100 Broadway, New York 
Wilcox Bldg., Portland, Oregan 
U. S. Trust Bldg., Jacksonville, Fla. 
386 Upper Mountain Ave., Montclair, N. J. 
Claus Spreckels Bldg., San Francisco, Calif. 
274 Upper Mountain Ave., Upper Montclair, N. J. 
BOARD OF EXAMINERS 
For Three Years: 
J O H N F . FORBES 2 0 3 Crocker Bldg., San Francisco, Calif. 
C H A R L E S E . M A T H E R Kinney Bldg., Newark, N . J . 
WALDRON H. R A N D 101 Milk Street, Boston, Mass. 
For Two Years: 
F . H . H U R D M A N 55 Liberty Street, New York 
J. C . SCOBIE 54 William Street, New York 
A R T H U R W. T E E L E 120 Broadway, New York 
For One Year: 
W. P. H I L T O N 7 1 8 Bank of Commerce Bldg., Norfolk, Va. 
J O H N B. N I V E N 3 8 6 Upper Mountain Ave., Montclair, N . J . 
E R N E S T R E C K I T T Marquette Bldg., Chicago, ILL. 
J O S E P H E . H U T C H I N S O N , S R 
F . W . LAFRENTZ 
W . R . M A C K E N Z I E 
W A L T E R M U C K L O W 
J O H N B . N I V E N 
J O H N R . R U C K S T E L L 
F . F . W H I T E 
AUDITORS 
HORACE P . G R I F F I T H 3 2 5 Bourse Bldg., Philadelphia, Pa. 
EDWARD P. M O X E Y 1 2 0 2 Real Estate Trust Bldg., Philadelphia, Pa. 
COMMITTEES 
EXECUTIVE C O M M I T T E E : 
The President, Chairman Ohio 
The Treasurer New York 
H. S. Corwin New York 
W. Sanders Davies New York 
John B. Niven New Jersey 
T. Edward Ross Pennsylvania 
E. W. Sells New York 
COMMITTEE ON PROFESSIONAL E T H I C S : 
F. F. White, Chairman New York 
J. D. M. Crockett Missouri 
John F. Forbes California 
J. Porter Joplin Illinois 
J. E. Masters Massachusetts 
C O M M I T T E E ON ARBITRATION : 
W. E. Seatree, Chairman Illinois 
A. H. Hammarstrom Iowa 
Herbert M. Temple Minnesota 
COMMITTEE ON BUDGET AND F I N A N C E : 
. E. W. Sells, Chairman New York 
Thomas L. Berry Maryland 
Charles Hecht New York 
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COMMITTEE ON CONSTITUTION AND B Y - L A W S : 
W. R. Mackenzie, Chairman Oregon 
W. A. Coy Ohio 
W. S. Sutton Pennsylvania 
COMMITTEE ON E D U C A T I O N : 
W. S. Whittlesey, Chairman. .New York 
Allan Davies New York 
C. O. Wellington Boston 
COMMITTEE ON E T H I C A L P U B L I C I T Y : 
W. Sanders Davies, Chairman.New York 
F. F. White New York 
T. Edward Ross Pennsylvania 
C O M M I T T E E ON FEDERAL L E G I S L A T I O N : 
Adam A. Ross, Chairman. .Pennsylvania 
Archibald Bowman New York 
Howard B. Cook New York 
C O M M I T T E E ON M E E T I N G S : 
Elmer L. Hatter Maryland 
James J. Burns Pennsylvania 
Ernest E. Wooden Maryland 
Officers, Members of Council and Committees 
COMMITTEE ON N O M I N A T I O N S : 
Robert H. Montgomery, Chairman 
New York 
Guy V. W. Lyman Louisiana 
Page Lawrence Colorado 
C O M M I T T E E ON P U B L I C A T I O N : 
J. E. Sterrett, Chairman...New York 
Raymond Ives New York 
Joseph M. Pugh Pennsylvania 
C O M M I T T E E ON STATE L E G I S L A T I O N : 
J. S. M. Goodloe, Chairman.. New York 
James F. Farrell New York 
Herbert E. Smith Washington 
C O M M I T T E E ON ADMINISTRATION OF E N -
DOWMENT : 
George O. May, Chairman. .New York 
Robert Douglas. Massachusetts 
J. Porter Joplin Illinois 
S. R. Mitchell New York 
E, W. Sells New York 
COMMITTEE ON PROCEDURE: 
Henry B. Fernald, Chairman 
New Jersey 
Julius J. Anderson Minnesota 
John F. Forbes California 
W. B. Richards New York 
H. E. Smith Washington 
COMMITTEE ON PROFESSIONAL A D V A N C E M E N T : 
' W. Sanders Davies, Chairman. New York 
J. F. Forbes California 
J. E. Sterrett New York 
A. W. Teele New York 
COMMITTEE ON SUBSIDIARY O R G A N I Z A T I O N S : 
John F. Forbes California 
F. R. Roberts Illinois 
R. D. White Washington 
COMMITTEE ON TERMINOLOGY: 
Walter Mucklow, Chairman Florida 
Edward H. Moeran New York 
John Flint New York 
Presidents of the American Association of Public Accountants and 
the American Institute of Accountants 
*James Yalden 1887-1888 
*John Heins 1888-1891 
* James Yalden 1891-1892 
Henry R. M. Cook 1892-1893 
*Richard F. Stevens 1893-1896 
Frank Broaker 1896-1897 
W. Sanders Davies 1897-1898 
*David Rollo 1898-1899 
Leonard H. Conant ...1899-1901 
Ferdinand W. Lafrentz 1901-1903 
John R. Loomis 1903-1906 
Elijah W. Sells 1906-1908 
J. E. Sterrett 1908-1910 
Edward L. Suffern 1910-1912 
Robert H. Montgomery 1912-1914 
J. Porter Joplin 1914-1916 
W. Sanders Davies 1916-1918 
Waldron H. Rand 1918-1920 
Carl H. Nau 1920 
*Now deceased. 
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A L P H A B E T I C A L L I S T O F M E M B E R S 
ABBOTT, B. F Box 437, Charleston, S. C. 
ADERES, ALEXANDER 225 Fifth Ave., New York 
A D K I N S , W I L L I A M G 30 No. Dearborn St., Chicago, Ill. 
AHLBERG, THORSTEN J 2105 Cottage Grove Ave., Des Moines, Ia. 
A I T K I N , H E N R Y 5 3 3 Ninth St., Brooklyn, N . Y . 
ALBEE, A M O S D 5 3 State St., Boston, Mass. 
ALBEE, HERBERT H 5 3 State St., Boston, Mass. 
A L L E N , L E W I S H 325 Fidelity Bldg., Buffalo, N. Y. 
A L L E N , W. K Union Arcade Bldg., Pittsburgh, Pa. 
AMBROSE, H. G Chemical Bldg., St. Louis, Mo. 
ANDERSEN, A R T H U R E Harris Trust Bldg., Chicago, Ill. 
ANDERSON, G . E 111 W. Washington St., Chicago, Ill. 
ANDERSON, HAROLD C U S H M A N 79 Wall St., New York 
ANDERSON, H U G H M 8 7 4 Broadway, New York 
ANDERSON, J O H N F 219 Concord St., San Francisco, Cal. 
ANDERSON, J U L I U S J 526 Security Bldg., Minneapolis, Minn. 
ANDREWS, A R T H U R J : P. O. Box 78, Butte, Mont. 
ANDREWS, FREDERICK B 7 So. Dearborn St., Chicago, Ill. 
ANDREWS, T H O S . A 450 E. LaFayette St., Jackson, Tenn. 
ANDRUS, ALBERT LESTER 1426 Northwestern Bank Bldg., Portland, Ore. 
ARCHER, J O H N P 2 1 Park Row, New York 
ARCHINARD, E . J 42½ Jennings Ave., Fort Worth, Tex. 
ARTHUR, DONALD 54 William St., New York 
ASHDOWN, CECIL S . .c/o Remington Typewriter Co., 3 7 4 B'way, New York 
ASHDOWN, EDWARD A 5 5 Liberty Street, New York 
A S H M A N , L E W I S Straus Bldg., Clark and Madison Sts., Chicago, Ill. 
A T K I N S , HAROLD B 1 2 0 Broadway, New York 
AUER, JACOB 105 West Monroe St., Chicago, Ill. 
A U S T I N , R A L P H J Apartado Postal 193 , Merida, Yucatan, Mexico 
A U S T I N , W I L L I A M G A I N E S P. O. Box 412, Mobile, Ala. 
BABCOCK, EVERETT CICERO 1127 So. 22nd St., Lincoln, Neb. 
BABCOCK, H. N 309 McBride Street, Syracuse, N. Y. 
BACAS, P A U L E 55 Liberty St., New York 
BACON, ALBERT T 208 So. La Salle St., Chicago, Ill. 
BADGER, A. G P. O. Box 315, Billings, Mont. 
BAIRD, J O H N J 120 Broadway, New York 
BAIRD, W I L L I A M E 713 Scarritt Bldg., Kansas City, Mo. 
BAKER, J O H N H Suite 1 2 3 1 - 3 4 First Nat'L Bk. Bldg., Denver, Colo. 
BALLANTINE, W. D . . . Construction Div., 7th & B . Sts., Washington, D. C. 
B A N K S , ALEXANDER S 50 Church St., New York 
BARBER, EDGAR M 641 Washington St., New York 
BARCLAY, W I L L I A M D 32 Liberty St., New York 
BARKER, SIDNEY S 333 Pittock Block, Portland, Oregon 
BARNARD, S. S Clunie Bldg., San Francisco, Cal. 
BARNES, E. A. FORD .2144 Oliver Bldg., Pittsburgh, Pa. 
BARNES, M A C K H National Bldg., Savannah, Ga. 
BARNETT, L. C 716 Columbia Bldg., Louisville, Ky. 
BARRY, SHEPARD E 210 Wisconsin St., Milwaukee, Wis. 
BARTH, RAYMOND E 2 1 4 5 Oliver Bldg., Pittsburgh, Pa. 
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Alphabetical List of Members 
B A R T O N , P E T E R S 409 Morris Bldg., Philadelphia, Pa. 
B A S K E R V I L L E , C H A R L E S A 704 Auditorium Bldg., Los Angeles, Cal. 
B A S S E T , H O R A C E S 2 0 0 Devonshire St., Boston, Mass. 
B A S S E T , W M . R 347 Madison Ave., New York 
B A T C H E L D E R , A R T H U R P 84 State Street, Boston, Mass. 
B A T E M A N , R I C H A R D M 4 Arcade Bldg., Norfolk, Va. 
B A T E S , J. E 707 Washington Loan & Trust Bldg., Washington, D. C. 
B A T T E L L E , L O U I S G 805 Dayton Savings & Trust Bldg., Dayton, Ohio 
B A U M G A R T E N , H A R R Y E 716 Columbia Bldg., Louisville, Ky. 
B A X T E R , A . J 7 1 Broadway, New York 
B A Y N E , R O B E R T Lock Drawer 7 8 8 , Chicago, IIll. 
B E A M A N , R . J Union Central Bldg., Cincinnati, O . 
B E C H E R T , W I L L I A M C 600 Decatur St., Brooklyn, N. Y. 
B E C K , H E R B E R T 1 0 5 So. La Salle St., Chicago, Ill. 
B E C K , H O W A R D C P. O. Box 784, Baltimore, Md. 
B E E B E , H E N R Y W Crocker Bldg., San Francisco, Cal. 
B E L L , H E R M O N F 5 5 Liberty St., New York 
B E L L , W I L L I A M H 3 0 Broad St., New York 
B E L S E R , F R A N K C Third National Bank Bldg., St. Louis, Mo. 
B E N I N G T O N , H A R O L D Marquette Building, Chicago, Ill. 
B E N N E T T , R. J Land Title Bldg., Philadelphia, Pa. 
B E N N E T T , R U S S E L L W 117 W. Forsyth St., Jacksonville, Fla. 
B E N S O N , E D W A R D A 91 Hudson St., New York 
B E N T L E Y , A 25 Broad St., New York 
B E N T L E Y , H. C 65 Greenough St., Brookline, Mass. 
B E R G E N , G E O R G E L 5 5 Liberty Street, New York 
B E R G E R , R. O 134 So. La Salle St., Chicago, Ill. 
B E R R Y , T H O M A S L . 9 0 1 Calvert Bldg., Baltimore, Md. 
B E R T O L E T T E , J O H N S 325 Bourse Bldg., Philadelphia, Pa. 
B E T A K , T H E O D O R E W Tribune Bldg., Chicago, Ill. 
B I C K E T T , W M . P U R C E L L 469 Fifth Ave., New York 
B I C K N E L L , H E N R Y M 238 William St., New York 
B I D W E L L , C. B Fourth Natl. Bank Bldg., Atlanta, Ga. 
B I E N V E N U , E M I L E 1 1 1 2 Whitney-Central Bldg., New Orleans, La. 
B I E R M A N , D I E D R I C K P 4 1 Park Row, New York 
B I E R M A N , V E R N O R D A V I S 1 2 7 1 Broadway, Albany, New York 
B I L L I N G S , P . L 4 1 0 Hippe Bldg., Des Moines, Ia. 
B I S H O P , E D W I N J Globe Bldg., St. Paul, Minn. 
B I S H O P , G E O R G E L E S T E R . 68 Devonshire St., Boston, Mass. 
B L A C K , C L A R E N C E S 1020 Title Insurance Bldg., Los Angeles, Cal. 
B L A C K , D A M E R O N 151 E. 3rd St., Atlanta, Ga. 
B L A C K , G E O R G E 3 2 3 Worcester Bldg., Portland, Ore. 
B L A C K , W I L M E R 1207 Garrett Bldg., Baltimore, Md. 
B L A C K M A N , W. R 718 Hibernian Bldg., Los Angeles, Cal. 
B L A I R , W I L L I A M J 915 Real Estate Trust Bldg., Philadelphia, Pa. 
B L A N C H A R D , G L Y N N F 819 Michigan Trust Bldg., Grand Rapids, Mich. 
B L I G H T , R E Y N O L D E 1024 Washington Bldg., Los Angeles, Cal. 
B L I S S , J . H., J R 214 So. Lombard Ave., Oak Park, Ill. 
B O I S S E L I E R , R. W Railway Exchange Bldg., St. Louis, Mo. 
B O L L O N G , E. A Room 29, 40 State St., Boston, Mass. 
B O M E R , C H A R L E S F 63 Downing St., Brooklyn, N. Y. 
B O N T H R O N , W I L L I A M D 1004 Union Trust Bldg., Detroit, Mich. 
B O O T H E , J . L E E 1004 Union Trust Bldg., Detroit, Mich. 
B O R D E N , G E O R G E W 6041 Columbia Ave., Philadelphia, Pa. 
B O U D A R , T H O M A S 1 7 1 0 Grove Ave., Richmond, Va. 
B O U G H E Y , F R A N K M 900 So. Wabash Ave., Chicago, Ill. 
B O U L T E R , W I L L I A M B O B Y 8 2 4 Monadnock Block, Chicago, Ill. 
B O U R N E , C H A R L E S G 1 2 8 Broadway, New York 
13 
American Institute of Accountants Year-Book 
BOURS, B. W Crocker Bldg., San Francisco, Cal. 
BOWERS, GEORGE H 120 Broadway, New York 
B O W M A N , ARCHIBALD 7 9 Wall St., New York 
B O W M A N , F R A N K L I N Penobscot Bldg., Detroit, Mich. 
B O W M A N , J O H N H 5 4 William Street, New York 
BOYACK, HARRY 1 0 5 So. La Salle St., Chicago, Ill. 
BOYD, ERNEST 1 4 2 3 Central National Bk. Bldg., St. Louis, Mo. 
BOYD, H E N R Y T 1238 Commercial Trust Bldg., Philadelphia, Pa. 
BOYDEN, WALTER L 6 Beacon Street, Boston, Mass. 
BRADY, EDWARD 1 0 Wentworth Ave., Ridgewood, N . J. 
B R A M A N , BERT. CLAUDE 5 2 Wall St., New York 
BRAVERMAN, HARRY P. O. Box 1061, Norfolk, Va. 
BRENDEL, A. H 805 Traction Bldg., Cincinnati, Ohio 
BREYER, E D W I N W I L L I A M S 808 Leader-News Bldg., Cleveland, O. 
BRIDEWELL, CHARLES F 7 1 9 Farmers' Bank Bldg., Pittsburgh, Pa. 
BRIGHT, ROBERT L 3 0 0 - 2 Empire Bldg., Knoxville, Tenn. 
BRIGGS, RUSSELL E 224 W. 57th St., New York 
B R I S S M A N , H E R M A N GODFREY Globe Bldg., St. Paul, Minn. 
BRODIE, A. B Commercial Union Bldg., Montreal, Canada 
BRODIE, A R T H U R F Lathrop Bldg., Kansas City, Mo. 
BROOKE, HERBERT J 11 So. La Salle St., Chicago, Ill. 
BROTHERTON, R . E First Savings Bank Bldg., Oakland, Cal. 
BROWN, LAWRENCE E 1612 Real Estate Trust Bldg., Philadelphia, Pa. 
BROWN, RAYMOND C 290 Broadway, New York 
BROWN, ROBERT C. Gilliland Oil Company, Tulsa, Okla. 
BRUBAKER, F R A N K CLINTON Marshall Bldg., Cleveland, O . 
BRUCE, CHARLES A 2 4 Gesner Ave., Nyack, N. Y . 
BRUMMER, LEON 287 Broadway, New York 
BRUNEAU, A R M A N D L 1 0 8 Fulton St., New York 
B U C H A N A N , R . S 1 3 3 W. Washington St., Chicago, Ill. 
B U C K I N G H A M , J. D 624 Federal Reserve Bk. Bldg., St Louis, Mo. 
BULLOCK, C . N 1 2 0 2 Brooklyn Ave., Detroit, Mich. 
B U N N I N G , R. H 901 American Trust Bldg., Cleveland, Ohio 
BURLINGAME, C . M 1 0 6 6 Bergen Street, Brooklyn, N . Y . 
B U R N S , J A M E S J . 521 Bourse Bldg., Philadelphia, Pa. 
BURON, VICTOR E 4 1 2 Spruce St., Texarkana, Ark. 
B U S H , I. RUSSELL 912 Real Estate Trust Bldg., Philadelphia, Pa. 
BUTLER, W. E 2807 Quarry Road, Washington, D. C. 
BYERS, CHARLES Sumpter Bldg., Dallas, Texas 
BYRNES, T H O M A S W 52 Wall Street, New York 
CAIRNS, W I L L I A M 724 Haight Bldg., Seattle, Wash. 
CALVERT, JOSEPH F 2 E . 23rd St., New York 
CAMERON, A R T H U R T Real Estate Trust Bldg., Philadelphia, Pa. 
CAMPBELL, HUDSON 426 Jersey Ave., Elizabeth, N. J. 
CAMPBELL, J A M E S B Federal Reserve Bank Bldg., St. Louis, Mo. 
CAMPBELL, W I L L I A M B Union Trust Bldg., Detroit, Mich. 
C A N N I N G , W I L L I A M C 953 Old South Bldg., Boston, Mass. 
CANNON, P. W 7 1 2 Locust Street, Philadelphia, Pa. 
C A N N O N , T H O M A S CHARLES 222 Symons Bldg., Spokane, Wash. 
CARLSON, J O H N L 5 1 4 - 5 1 6 North Broad St., Philadelphia, Pa. 
CARPENTER, H A M I L T O N L Union Trust Bldg., Providence, R. I. 
CARPENTER, W I N T H R O P L 1 6 6 Essex Street, Boston, Mass. 
CARROLL, H. W City Hall, Seattle, Wash. 
CARRUTHERS, C. P First National Bank Bldg., San Francisco, Cal. 
CARSON, C . C 2 3 2 South Front St., Philadelphia, Pa. 
CARTER, MARVIN ORION Fisher Bldg., Memphis, Tenn. 
CARTWRIGHT, O T H O G 45 Cedar St., New York 
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CASTENHOLZ, W. B 4046 Michigan Ave., Chicago, Ill. 
CAVANAGH, HARRY L 105 So. La Salle St., Chicago, Ill. 
CAVANAGH, J A M E S T 200 Fifth Ave., New York 
CHAMBERLAIN, C . P 3 1 1 California St., San Francisco, Cal. 
CHAMBERS, N O R M A N GILBERT 79 Wall St., New York 
C H A M P L I N , HERVEY S Marine Trust Bldg., Buffalo, N. Y. 
CHANDLER, A S A E 19 Milk Street, Boston, Mass. 
CHANDLER, A R T H U R E 816-8 Second National Bldg., Akron, Ohio 
CHANDLER, GRANT 134 North Butler St., Madison, Wis. 
C H A S E , A R T H U R T A F T 84 State Street, Boston, Mass. 
C H A S E , CHARLES DYER 129 Walter Street, Roslindale, Mass. 
C H A S E , HARVEY S 8 4 State St., Boston, Mass. 
C H A S E , STUART c/o Federal Trade Commission, Washington, D. C. 
CHERRINGTON, FREDERICK B 7 9 Milk Street, Boston, Mass. 
CHERRINGTON, J O H N D . Mercantile Library Bldg., Cincinnati, O . 
CHERRY, GLADSTONE 8 2 8 First Nat'L Bank Bldg., Milwaukee, Wis. 
C H E Y N E , T H O M A S 703 East 27th St., Paterson, N . J . 
CHILD, CHESTER P 30 East 42nd St., New York 
CHILD, FREDERICK W 12 Lexington Ave., Greenwich, Conn. 
C H U R C H , GEORGE H 55 Wall St., New York 
CITRIN, MORRIS 1 Madison Ave., New York 
CLADER, W . - A 3 3 5 Land Title Bldg., Philadelphia, Pa. 
CLAIR, FRANCIS R 5 5 William St., New York 
CLARK, EARL S Turks Head Bldg., Providence, R. I. 
CLARK, GEORGE MILTON 3 1 7 James Bldg., Chattanooga, Tenn. 
CLARK, GEORGE PARKER 1106 Wilcox Bldg., Portland, Ore. 
CLARK, T H O M A S R Box 299, New York Athletic Club, New York 
CLARKE, A L L E N H . . . 68 William St., New York 
CLARKE, ANDREW A 1 4 1 Broadway, New York 
CLARKE, T H O M A S H 7 1 Broadway, New York 
CLEGG, GEORGE B Room 8 3 0 , 4 9 Westminster St., Providence, R. I . 
CLOUD, J. D 805 Traction Bldg., Cincinnati, O. 
CLYDE, H E N R Y BAIRD 306 Pond St., DeKalb, Ill. 
COBB, OLIVER P Bank of Commerce & Trust Bldg., Memphis, Tenn. 
COHEN, J . D 87 Nassau St., New York 
COLE, J. E 297 No. Broad St., Elizabeth, N. J. 
COLE, R. W. E 835 I. N. Van Nuys Bldg., Los Angeles, Cal. 
COLE, VIOTT M 253 Broadway, New York 
COLE, W E S L E Y T 1 2 2 4 Cornelia Ave., Chicago, Ill. 
COLEMAN, H E N R Y E . 
c/o Todd Dry Docks, Inc., Harbor Island, Seattle, Wash. 
COLLEY, FREDERICK G 71 Broadway, New York 
COLLINS, C L E M W 1030 Foster Bldg., Denver, Colo. 
COLLINS, L E W I S P A U L 709 Oliver Bldg., Pittsburgh, Pa. 
COLLIS, E. H Oregon Bldg., Portland, Ore. 
COMINGOR, L 805 Starks Bldg., Louisville, Ky. 
COMINS, EDWARD P 200 Devonshire St., Boston, Mass. 
CONANT, LEONARD H 3 0 Broad-St., New York 
CONKLING, W. HOMER 5 4 Wall St., New York 
CONOVER, LOUIS W 6 West 48th St., New York 
CONROY, T H O M A S F 1927 New York Ave., Brooklyn, N. Y. 
COOK, H E N R Y R. M 500 Park Ave., New York 
COOK, HOWARD B 30 Broad St., New York 
COOK, J O N A T H A N B 208 So. La Salle St., Chicago, Ill. 
COOK, J. T H O M P S O N 347 Madison Avenue, New York 
COOLEY, MORGAN L Tremont Bldg., Boston, Mass. 
COOPER, H. J Oceanic Bldg., San Francisco, Cal. 
COOPER, J O H N A 1 So. La Salle St., Chicago, Ill. 
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COOPER, J O H N E 350 Ocean Ave., Brooklyn, N. Y. 
CORLISS, W I L L I A M M I L L S 1233 So. 47th St., Philadelphia, Pa. 
CORNELL, CHARLES E. . .709 Oakland Bank of Savings Bldg., Oakland, Cal. 
CORNWALL, A R T H U R B 119 Nassau St., New York 
CORWIN, H A M I L T O N S 120 Broadway, New York 
C O U C H M A N , CHARLES B 30 Church St., New York 
COUGHLAN, M A R T I N A 41 Union Sq., New York 
COUGHLAN, T H O M A S J 41 Union Sq., New York 
COVERT, CHARLES A 208-9 Hayden-Clinton Bk. Bldg., Columbus, O. 
Cox, H E N R Y C. 866 Howard Ave., Bridgeport, Conn. 
COY, W. A 418 Electric Bldg., Cleveland, O. 
CRAEMER, W I L L I A M Room 2 0 2 9 , 17 Battery P l . , New York 
CRAGGS, G. SOMERVILLE.. .3 London Wall Bldgs., London, E. C . 2, England 
CRAMER, W. H 268 Market St., San Francisco, Cal. 
CRANCH, RAYMOND G Land Title Bldg., Philadelphia, Pa. 
CRANDALL, J . CHESTER 1 1 0 State St., Boston, Mass. 
CRANDALL, M A X 1 3 0 4 Northwestern Bank Bldg., Portland, Ore. 
CRANE, HAROLD C . First Nat'l. Bank Bldg., Montgomery, Ala. 
CRANSTOUN, W I L L I A M D 55 Liberty St., New York 
CRAWFORD, J O H N Box 746, Portland, Ore. 
CRAWFORD, L. U 609 Republic Bldg., Kansas City, Mo. 
CRESS, T. E 738-9 Bank of Commerce Bldg., Memphis, Tenn. 
CROCKETT, J. D. M Republic Bldg., Kansas City, Mo. 
CROWLEY, P. F Grossman Bldg., Lynn, Mass. 
CROWTHER, E R N E S T 1 3 0 7 First National Bank Bldg., Pittsburgh, Pa. 
CULLEN, W I L L I A M HERBERT 105 West Monroe St., Chicago, Ill. 
CURRIE, J . D .1136 Henry Bldg., Seattle, Wash. 
CURTIS, CHARLES G 519 California St., San Francisco, Cal. 
CURTIS, J . ROY 195 Madison Ave., Memphis, Tenn. 
CUTHBERT, H U G H THORNTON First Nat'l. Bank Bldg., Douglas, Ariz. 
D A L E , E R N E S T H 9 0 3 Bailey Bldg., Philadelphia, Pa. 
DANFORTH, P I T T W 133 Rowe St., Melroáe, Mass. 
DAVIES, A L L A N 103 Park Ave., New York 
DAVIES, W. SANDERS 103 Park Ave., New York 
DAVIS, J . L 4 1 5 Investment Bldg., Los Angeles, Cal. 
DAVIS, PEARCE C 1 7 2 0 L . C . Smith Bldg., Seattle, Wash. 
D A W S O N , J A M E S H 1 8 9 Montague St., Brooklyn, N . Y . 
D E A N , T H O M A S B 120 Broadway, New York 
D E A N , WALTER N I L E S 1 4 1 Broadway, New York 
D E A VER, W I L L I A M 27 North Monroe Ave., Columbus, O. 
DECKER, H I R A M E 209 So. La Salle St., Chicago, Ill. 
DEIDESHEIMER, FREDERICK W 810 Continental Bldg., Denver, Colo. 
D E I K E , F. W I L L I A M 93 Nassau St., New York 
D E L A N Y , C. M 9 1 9 Edgecomb P L , Chicago, Ill. 
DELL, GEORGE E 1104 Commerce Bldg., Kansas City, Mo. 
DELLSCHAFT, C . F . A . 
c/o J. I. Case Threshing Machine Co., Racine, Wis. 
D E N N I S , W I L L I A M H 8 7 Nassau St., New York 
DERBES, A. J 401 Godchaux Bldg., New Orleans, La. 
DERBES, R. J Interstate Bldg., New Orleans, La. 
DEWAR, DOUGLAS 79 Wall St., New York 
D I C K I N S O N , SIR A R T H U R LOWES 
3 Frederick's Pl., Old Jewry, London, E. C., England 
D I L L I N G H A M , ROBERT H 32 Union Sq., New York 
D I L L M A N , ALBERT F 54 William St., New York 
DILLON, EDWARD J 1102 Republic Bldg., Kansas City, Mo. 
DILLON, W I L L I A M 67 Milk St., Boston, Mass. 
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D I T M A N , CHARLES R 200 Maryland Trust Bldg., Baltimore, Md. 
Dix, S A M U E L M 55 Liberty St., New York 
D I X O N , F R A N K E 120 Broadway, New York 
DJORUP, C H R I S T I A N 42 Broadway, New York 
DOETSCH, E L S A 30 Maryland Life Bldg., Baltimore, Md. 
DOHERTY, J O H N 25 West 43rd St., New York 
DOLGE, W I L L I A M 311 California St., San Francisco, Cal. 
DOOLITTLE, T . C 4 2 1 5 Carnegie Ave., Cleveland, O . 
DOTY, ALBERT M 2 2 9 Guilford Ave., Baltimore, Md. 
DOUGHERTY, RICHARD Plymouth Bldg., Minneapolis, Minn. 
DOUGLAS, HARRY J Menlo Park, Cal. 
DOUGLAS, MARION Security Bldg., Galveston, Tex. 
DOUGLAS, ROBERT 4 9 Federal St, Boston, Mass. 
DREVER, T H O M A S 332 S. Michigan Ave., Chicago, Ill. 
Du Bois, F R A N K G 1020 Kinney Bldg., Newark, N. J . 
DUDLEY, ERNEST W 54 William St., New York 
DUMBRILLE, H. H 55 Liberty St., New York 
DUMVILLE, HARRY First Nat'l. Bank Bldg., San Francisco, Cal. 
DUNDERDALE, FORBES 562 73rd St., Brooklyn, N. Y. 
D U N N , HOMER 'A 37 West 39th St., New York 
DYSART, H U G H 4 0 State St., Boston, Mass. 
DYSART, ROBERT 4 0 State St., Boston, Mass. 
EBBELS, CLARENCE L 31 Nassau St., New York 
ECKES, PETER A 141 Broadway, New York 
EDMONDS, DAVID J 56 Pine St., New York 
EGGLESTON, D. C 419 Homestead Ave., Mt. Vernon, N. Y. 
ELDER, DAVID ; 26 Exchange Pl., New York 
ELLIOTT, EDWARD S Bank of Commerce & Trst. Bldg., Memphis, Tenn. 
E R K , J . H E N R Y 338 Oliver Bldg., Pittsburgh, Pa. 
ERNST, A . C Schofield Bldg., Cleveland, O . 
E R S K I N E , ALBERT R c/o Studebaker Co., South Bend, Ind. 
ESCOTT, J A M E S S 716 Columbia Bldg., Louisville, Ky. 
ESQUERRÉ, P A U L - J O S E P H 32 Broadway, New York 
EVANS, CLARENCE R 524 So. Broadway, Baltimore, Md. 
EVANS, T H O M A S H ....Dime Bank Bldg., Detroit, Mich. 
EVANS, W I L L I A M McK Times-Dispatch Bldg., Richmond, Va. 
EVERTS, LESLIE S 7 0 3 - 4 American Nat'l. Bank Bldg., San Diego, Cal. 
E W I N G , O T I S R 1 3 0 1 - 4 Union & Planters Bk. Bldg., Memphis, Tenn. 
FAIRWEATHER, C. D 26 Exchange Pl., New York 
FARQUHAR, FRANCIS P 519 California St., San Francisco, Cal. 
FARRELL, J A M E S FRANCIS 120 Broadway, New York 
FEDDE, A. S 55 Liberty St., New York 
FERGUSON, IRVING B 511 Fifth Ave., New York 
FERGUSON, J . W Stevens Bldg., Portland, Ore. 
FERNALD, H E N R Y B 54 Wall St., New York 
FERNLEY, J A M E S W H I T A K E R 907 Lincoln Bldg., Philadelphia, Pa. 
FERO, D E R O Y S M I T H 280 Madison Ave., New York 
F I C K , H A N S W Michigan Trust Co., Grand Rapids, Mich. 
FIELD, W I L L I A M P Pi y Margall 7, Habana, Cuba 
FIELDS, J . L Claus Spreckels Bldg., San Francisco, Cal. 
F I N L A Y , W. B First National Bank Bldg., Great Falls, Mont. 
F I R T H , JOSEPH W 119 Nassau St., New York 
FISCHER, AUGUST 1011 Avenue A , New York 
FISCHER, A. K A R L Morris Bldg., Philadelphia, Pa. 
FISCHER, E M I L S 987 Eighth Ave., New York 
FISCHER, FREDERICK, J R 149 Broadway, New York 
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F I S H E R , LEON ORR 120 Broadway, New York 
F I S H E R , L E W I S G Union Trust Bldg., Providence, R. I. 
F I T C H , STANLEY G . H 1 3 1 State St., Boston, Mass. 
F L E R S H E M , W H I T N E Y B 30 North Dearborn St., Chicago, Ill. 
F L I N T , J O H N 50 Pine St., New York 
F L I N T , W I L L I A M , J R 6 0 4 Colonial Trust Co. Bldg., Philadelphia, Pa. 
FOOTE, E L I A L T Atlantic Highlands, N . J. 
FORBES, J O H N F 2 0 3 Crocker Bldg., San Francisco, Cal. 
FORD, GEORGE H U. S. Trust Bldg., Jacksonville, Fla. 
FORTUNE, J A M E S H 30 Broad St., New York 
FOTHERINGHAM, A. K 7320 Paxton Ave., Chicago, Ill. 
Fox, ADOLPH 1563 Vyse Ave., New York 
FOY, ARPHAXAD 1 0 0 4 Union Trust Bldg., Detroit, Mich. 
F R A M E , W . A 5 1 3 Nicollet Ave., Minneapolis, Minn. 
FRANCIS , J A M E S P 2 7 Masonic Bldg., New Bedford, Mass. 
F R A N K L I N , B E N J A M I N 1 1 5 So. Fourth St., Minneapolis, Minn. 
FRASER, EDWARD 1104 Commerce Bldg., Kansas City, Mo. 
FRASER, J O H N 417 Fifth Ave., New York 
F R E E M A N , HERBERT C 4 2 Broadway, New York 
F R E E M A N , W I L L I A M E 80 Broadway, New York 
F R E N C H , BERNARD M 103 Park Avenue, New York 
F R E N C H , HERBERT F 166 Essex St., Boston, Mass. 
FULLER, EDWARD 1257 Calvert Bldg., Baltimore, Md. 
FULLER, L E W I S COX 38 Park Avenue, New York 
FULLERTON, AUBREY C 1101 Crocker Bldg., San Francisco, Cal. 
FULTON, CLARENCE H 524 Seventeenth St., Denver, Colo. 
GANO, C. A 8 1 0 Mercantile Library Bldg., Cincinnati, O. 
GARRETT, J O H N 54 William St., New York 
GAUSBY, HAROLD S 6 Lauder Ave., Toronto, Canada 
GAUSE, E. C Farmers Bank Bldg., Pittsburgh, Pa. 
GAYNOR, P H I L I P B 1 6 5 Broadway, New York 
GEE, WALTER S 55 Liberty St., New York 
GEIJSBEEK, J O H N B 1 0 1 0 Foster Bldg., Denver, Colo. 
GEILEN, J . H 1 4 3 7 Wells St., Chicago, Ill. 
GERDAU, H E R M A N 1218 So. 46th St., Philadelphia, Pa. 
GERRY, LOUIS C 10 Weybosset St., Providence, R. I. 
GIBBS, W I L L I A M E Drawer 213, Westfield, Mass. 
GILL, JOSEPH .2 Rector St., New York 
GILLIAM, H. S 2 0 2 4 Washington Ave., St. Louis, Mo. 
GILLINGHAM, JOSEPH GUNDRY 608 Lewis Bldg., Portland, Ore. 
G I M S O N , LAWRENCE K 165 Broadway, New York 
GINSBERG, ISIDOR 4 1 Union Square, New York 
GLOVER, PATRICK W. R 25 Broad St., New York 
GLUNTS, J A M E S D 68 Devonshire St, Boston, Mass. 
GOETTSCHE, H. C 4 3 1 - 5 Chicago Stock Ex. Bldg., Chicago, Ill. 
GOLDBERG, MAURICE 2 7 7 Broadway, New York 
GOLDENBERG, B E N J A M I N 4 1 1 Widener Bldg., Philadelphia, Pa. 
GOLDMAN, MYRON M . . . . Whitney Central Bldg., New Orleans, La. 
GOLDSBOROUGH, CHARLES CARROLL 12 West 56th St., New York 
GOODE, P. G 5 1 9 California St., San Francisco, Cal. 
GOODLOE, J . S. M 5 4 Wall St., New York 
GOODWIN, J. PRYSE 2 5 Church St., New York 
GORDON, A R T H U R B 343 So. Dearborn St., Chicago, Ill. 
GORDON, J O H N 1 1 2 1 Broadway, New York 
GORE, EDWARD E 8 2 4 Monadnock Block, Chicago, Ill. 
GOUGH, EDWARD C 101 W. 42nd St., New York 
GOWER, W I L L I A M B 20 Exchange Pl., New York 
18 
Alphabetical List of Members 
GRAEF, JOSEPH E D W I N National Bank of Commerce Bldg., New York 
GRANT, J O H N G 1 3 4 So. La Salle St., Chicago, ILL. 
GRAY, W . CHESTER 68 Devonshire St., Boston, Mass. 
GREELEY, HAROLD DUDLEY 25 West 43rd St., New York 
GREELEY, H E N R Y N 5 3 State St., Boston, Mass. 
GREEN, R . H . A 105 So. La Salle St., Chicago, Ill. 
GREENDLINGER, LEO 13 Astor Place, New York 
GREENFELD, H E N R Y G 51 Chambers St., New York 
GREENFIELD, FREDERICK W 507 Fifth Avenue, New York 
GREENMAN, HOWARD 2 5 Broad St., New York 
GREENWAY, EUGENE 1 0 1 6 Munsey Bldg., Baltimore, Md. 
GREENWOOD, HERBERT S 68 William St., New York 
GREENWOOD, W I L L I A M J 4 9 Wall St., New York 
GREET, R. DOUGLAS 309 Broadway, New York 
GREY, DAVID L Third National Bank Bldg., St. Louis, Mo. 
GRIDER, C. M 31 City National Bank Bldg., El Paso, Texas 
GRIFFIS, CLAUDE F 55 Liberty St., New York 
GRIFFITH, HORACE P 325 Bourse Bldg., Philadelphia, Pa. 
GRIFFITH, JOSEPH 849 McKnight Bldg., Minneapolis, Minn. 
GRISWOLD, E R N E S T H 8 1 7 Old South Bldg., Boston, Mass. 
GROEBE, L. G 929 Stock Exchange Bldg., Chicago, Ill. 
GROSS, LOUIS 141 Broadway, New York 
GROSS, M. R Room 3131, 120 Broadway, New York 
GROSSMAN, CHARLES 7 2 3 Grosvenor Bldg., Providence, R . I . 
GROVER, R. F 240 West 15th St., New York 
GRUNDMANN, OTTO A Room 911, 2 2 5 Fifth Ave., New York 
G U N N , J . NEWTON 1 7 9 0 Broadway, New York 
G U N N E L L , W I L L I A M J 64 Dun Bldg., Buffalo, N. Y. 
GUTHRIE, W I L L I A M 607 Francis Bldg., Sioux City, Ia. 
HABERSTROH, FRED 53 Park Row, New York 
H A H N , F . F 1117 Haas Bldg., Los Angeles, Cal. 
HALL, CHARLES O 716 Fidelity Bldg., Baltimore, Md. 
H A L L , J A M E S 105 So. La Salle St., Chicago, Ill. 
H A L L , J A M E S W 79 Milk St., Boston, Mass. 
H A L L , J O H N A 307 Clark Bldg., Jacksonville, Fla. 
H A L L , W I L L I A M F R A N K L I N 53 State St, Boston, Mass. 
HALTER, E. C 1345 Plimpton Ave., New York 
H A M I L T O N , A. E . . . 1020 Title Insurance & Trust Bldg., Los Angeles, Cal. 
HAMILTON, F . A Union Central Bldg., Cincinnati, O . 
H A M M A , MORTON M 7 1 8 First Nat'l. Bank Bldg., Denver, Colo. 
HAMMARSTROM, ALBERT H 2 0 8 Weston Bldg., Clinton, Iowa 
H A M P T O N , J O H N S 1 3 0 0 Bank of Commerce Bldg., Memphis, Tenn. 
H A N N O N , F R A N K M 33 West 42nd St., New York 
HANSBROUGH, J O H N A Box 606, Tampa, Fla. 
H A N S E N , A. S 900 Leary Bldg., Seattle, Wash. 
HARCOURT, V I V I A N 49 Wall St, New York 
HARDY, W. D 610 West 115th St, New York 
HARE, F R A N K E Morris Bldg., Philadelphia, Pa. 
HARNED, F R A N K L I N M Room 420-427 William St., New York 
HARPER, RICHARD L 80 Prospect Ave., Wollaston, Mass. 
HARRIS, CHARLES G 321 Guthrie St., Louisville, Ky. 
HARRIS, HOMER F Paul Jones Bldg., Louisville, Ky. 
HARRIS , IRA S Dallas County State Bank, Dallas, Tex. 
HARRIS, ORVILLE D 321 Guthrie St, Louisville, Ky. 
HARRISON, E. H 608 So. Dearborn St, Chicago, Ill. 
H A R S H , HARRY L E E P . O . Box 8 0 , Memphis, Tenn. 
H A R T , F . W 6 1 4 Mercantile Library Bldg., Cincinnati, O . 
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HART, HAROLD B .404 West 115th St., New York 
HARTSHORN, HORACE C 50 Congress Street, Boston, Mass. 
HARVEY, E D W I N , J R 145 Nassau St., New York 
HATTER, E L M E R L 7 3 1 Munsey Bldg., Baltimore, Md. 
HAUSER, ANDREW M A T T H E W 968 Anderson Ave., New York 
H A W K I N S , NORVAL A 318 Majestic Bldg., Detroit, Mich. 
HAY, S. GEORGE 30 Broad St., New York 
HEBRANK, HARRY M 4809 No. 13th St., Philadelphia, Pa. 
H E C H T , CHARLES 35 Wall St., New York 
H E H L , CHARLES L 1 0 2 7 Calvert Bldg., Baltimore, Md. 
HELLERSON, CHARLES E. W 225 Fifth Ave., New York 
HELWIG, CLARENCE F A. C. Foster Bldg., Denver, Colo. 
HENDERSON, A . T 5 0 1 People's Nat'l Bank Bldg., Lynchburg, Va. 
HENDERSON, T H O M A S B. G 6 1 7 Harris Trust Bldg., Chicago, ILL. 
HENDRIX, ERNEST C Towson, Md. 
H E N N E G I N , H . W. 1001 Southern Trust Bldg., Little Rock, Ark. 
HERGERT, PETER 1 0 5 Elmwood St., Woodhaven, New York 
HERINGTON, PERCY REGINALD 110 West 40th St., New York 
HERR, J O H N P 1 0 1 9 Land Title Bldg., Philadelphia, Pa. 
HERRICK, LESTER Merchants' Exchange Bldg., San Francisco, Cal. 
H E R R M A N N , M A X 4216 Chestnut St., New Orleans, La. 
HEYWOOD, MYRTLE C 8 6 0 Riverside Drive, New York 
HIGHTOWER, J . D Southern Life & Trust Bldg., Greensboro, N . C . 
HILDITCH, F. W 141 Broadway, New York 
H I L L , FREDERICK B 6 0 0 Flatiron Bldg., Norfolk, Va. 
HILL, J. GORDON 277 Pine St., San Francisco, Cal. 
HILL, T. PERCY 145 St. James St., Montreal, P . Q., Canada 
HILLER, AUGUST. . . .Box 638, R. D. No. 6, Mt. Oliver Sta., Pittsburgh, Pa. 
H I L L M A N , FREDERICK J Court Square Bldg., Springfield, Mass. 
H I L L M A N , H . P. L 648 Ontario St., Toronto, Can. 
HILTON, W I L L I A M P 718 Bank of Commerce Bldg., Norfolk, Va. 
H I M M E L B L A U , D Harris Trust Bldg., Chicago, ILL. 
H I N C K L E Y , N A T H A N I E L B Endicott Bldg., St. Paul, Minn. 
HOENIG, MORRIS J Union Building, Newark, N. J . 
HOFFORD, GEORGE M 1307 So. Western Life Bldg., Dallas, Texas 
HOGG, ALFRED W. D 37 Maiden Lane, New York 
HOLDSWORTH, H E N R Y N Johnson County Bank Bldg., Iowa City, Ia. 
HOLLIDAY, H . M 622 Whitney Bank Bldg., New Orleans, La. 
HOLLOWAY, C. B Commercial Trust Bldg., Philadelphia, Pa. 
HOLMBERG, A. H 402 Centre St, Newton, Mass. 
H O L T Z M A N , R. M 509 Lincoln Bldg., Philadelphia, Pa. 
H O M E S , H E N R Y 949 Broadway, New York 
HONECKER, CHARLES A R T H U R 105 W . Monroe St., Chicago, Ill. 
HOOD, J O H N , J R 1209 Morris Bldg., Philadelphia, Pa. 
HOOD, WALTER 260 California St., San Francisco, Cal. 
HOOPER, FLORENCE 30 Maryland Life Bldg., Baltimore, Md. 
HOPSON, H . C 61 Broadway, New York 
H O R N , GEORGE FREDERICK 295 Parkside Ave., Brooklyn, N. Y. 
HORNE, H E N R Y ABBOTT 111 Broadway, New York 
H O U G H , HARRY P. O. Box No. 9, Hudson, O. 
HOUSTON, A. M 324 Laurel Ave., St. Louis, Mo. 
HOWARD, WILFRED N 1119 Title Insurance Bldg., Los Angeles, Cal. 
HUBBARD, A D I N S Grosvenor Bldg., Providence, R. I. 
HUBBARD, LOUIS SHEFFIELD 160 Broadway, New York 
HUDDERS, EUGENE R 41 Union Sq., New York 
HUDSON, P A U L H 1 2 0 Broadway, New York 
H U G H E S , CHARLES L 1313 Carter Bldg., Houston, Texas 
H U G H E S , ELLIOT B 5 0 Congress St., Boston, Mass. 
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H U G H E S , J A M E S F 120 Broadway, New York 
H U G H E S , RUPERT S 25 Broad St., New York 
H U M P H R E Y S , W I L L I A M E Colorado Bldg., Denver, Colo. 
H U N T , S. W A D E Harris Trust Bldg., Chicago, Ill. 
H U N T E R , ALEXANDER. . .Marbridge Bldg., 34th St. & Broadway, New York 
H U N T E R , ANDREW, J R 1022 Munsey Bldg., Baltimore, Md. 
H U N T E R , JOEL Empire Bldg., Atlanta, Ga. 
H U R D M A N , FREDERICK H 55 Liberty St., New York 
H U T C H I N S O N , JOSEPH E Praetorian Bldg., Dallas, Tex. 
H U T C H I N S O N , J . E . , J R Praetorian Bldg., Dallas, Tex. 
H U T C H I N S O N , T H O M A S G St. James Bldg., Jacksonville, Fla. 
H U T C H I S O N , GEORGE E 800 Fisher Bldg., Chicago, Ill. 
H Y A N S , EDWARD M 200 Fifth Avenue, New York 
HYDE, R A L P H K 1 2 9 University Rd., Brookline, Mass. 
HYSLOP, GEO. K 50 Church St., New York 
IFFLA, GEORGE H . . . . . . . 21 E. 40th St., New York 
ISZARD, CLIFFORD E 600 Ford Bldg., Wilmington, Del. 
ISZARD, T . W H I T N E Y 752 West End Ave., New York 
IVES, RAYMOND 1 2 3 Liberty St., New York 
IVY, FRED E. Bank of Commerce & Trust Bldg., Memphis, Tenn. 
JACKSON, H. J 1141 First Nat'l Bank Bldg., Chicago, Ill. 
JACOBS, HERBERT E 131 State St., Boston, Mass. 
JACOBSON, CHARLES 366 Fifth Ave., New York 
JAQUES, RUPERT W 53 State St., Boston, Mass. 
JAY, HARRY M Memphis Trust Bldg., Memphis, Tenn. 
J A Y N E , DAVID A 433 Masonic Temple, Charleston, W. Va. 
JEROME, J O H N J 849 Dickerson Ave., Detroit, Mich. 
J O H N S O N , ALEXANDER 1 2 4 4 First Nat'l Bank Bldg., Chicago, Ill. 
J O H N S O N , FREDERICK Exposition Bldg., San Francisco, Cal. 
J O H N S O N , GEORGE P 1 3 9 No. Dark St., Chicago, Ill. 
JOHNSON, P A U L C . 5 0 5 Fair Oaks Ave., Oak Park, Ill. 
JOHNSTON, CHARLES A 1 5 0 2 L . C . Smith Bldg., Seattle, Wash. 
JOHNSTON, C. E Stahlman Bldg., Nashville, Tenn. 
JOHNSTON, D. V I N C E N T 1612 Real Estate Trust Bldg., Philadelphia, Pa. 
JONES, A R T H U R F 620 Corbett Bldg., Portland, Ore. 
JONES, HOMER K 616 Falls Bldg., Memphis, Tenn. 
JONES, ROBERT H A L E 616 Falls Bldg., Memphis, Tenn. 
JOPLIN, J . PORTER 225 No. Michigan Blvd., Chicago, Ill. 
JORDAN, CHESTER A 410 Fidelity Bldg., Portland, Me. 
JORDAN, HAROLD C 4 1 0 Fidelity Bldg., Portland, Me. 
JUDD, O R R I N R 60 Broadway, New York 
JUDSON, CHARLES 7 1 Broadway, New York 
KADISON, LOUIS 1 6 0 Broadway, New York 
K A N E , PETER J A M E S 81 Fulton St., New York 
KARMEL, A B R A H A M . 261 Broadway, New York 
K A U F F M A N , J . H Capitol Bldg., Box 1214 , Columbus, O . 
KEAST, G . R 1 4 1 5 Union Bk. Bldg., Pittsburgh, Pa. 
KELLER, ALBERT E 1 0 3 0 Foster Bldg., Denver, Colo. 
KELLER, H. A Hayden Bldg., Columbus, O . 
KELLY, L. G Walker Bank Bldg., Salt Lake City, Utah 
KELLY, W . P . 
c/o Accounting Dept., International Harvester Corp., Chicago, Ill. 
KELSO, P A R K H .311 Oliver Bldg., Pittsburgh, Pa. 
KENNEDY, R. E 630 Security Bldg., Los Angeles, Cal. 
KENWORTHY, A R T H U R W 1 2 0 Broadway, New York 
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K E R N , ETHELBERT L . P . O . Box 333, Denver, Colo. 
K E R N A G H A N , D . H Rooms 1 9 - 2 0 Touraine Bldg., Ft. Worth, Tex. 
KERR, DAVID S 232 St. James St., Montreal, Can. 
KERR, ERROL 347 Madison Ave., New York 
KESSLER, E. G. H 900 La Salle Bldg., St. Louis, Mo. 
K E T C H U M , NELSON V 4 5 Nassau St., New York 
KILROE, W . R . R First Nat'l Bank Bldg., San Francisco, Cal. 
KIMBALL, GARDNER W 1202 Real Estate Trust Bldg., Philadelphia, Pa. 
KIRBY, W I L L I A M C 105 W . Monroe St., Chicago, Ill. 
K L E I N , CHARLES A 1 Wall St., New York 
K L E I N , JOSEPH J 1 1 8 2 Broadway, New York 
K L E I N , W I L L I A M G 4 1 7 Real Estate Trust Bldg., Philadelphia, Pa. 
K L I N K , GEORGE T Oceanic Bldg., San Francisco, Cal. 
KNOEPPEL, F . J 9 5 1 Otis Bldg., Chicago, Ill. 
K O C H , J O H N H 55 Liberty St., New York 
KOHLER, E . L . 4 9 4 5 Sheridan Road, Chicago, Ill. 
K O H R , W . P Marshall Bldg., Cleveland, O . 
KONOPAK, LOTHER T 210 2nd Nat. Bk. Bldg., Toledo, O. 
K R O H N , THEODORE Room 1600, 49 Wall St., New York 
K U H N S , MAURICE S 1 1 So. La Salle St., Chicago, Ill. 
KURTZ, W A D E 712 Scarritt Bldg., Kansas City, Mo. 
L A B O N T E , F. G 2 3 5 W. 100th St., New York 
LAFRENTZ, FERDINAND W 1 0 0 Broadway, New York 
LAIRD, J O H N K 1 1 0 So. Dearborn St., Chicago, Ill. 
L A M B , G . R First Natl. Bank Bldg., Cincinnati, O . 
LANGDON, W . E Huntingdon Bank Bldg., Columbus, O . 
LANGDON, W. G 228 William St., New York 
LANGER, CHARLES H E I N R I C H S 225 No. Michigan Blvd., Chicago, Ill. 
LATIMER, J A M E S D 5420 Westford Rd., Olney Park, Philadelphia, Pa. 
LAWRENCE, PAGE 4 2 0 New York Life Bldg., Kansas City, Mo. 
LAWRENCE, T H O S . H 830 Foster Bldg., Denver, Colo. 
LAWTON, GEORGE R.. Tiverton, R I . 
LAWTON, WILLARD H 2 3 0 Windermere Ave., Wayne, Pa. 
L E A M Y , R. H 123 Liberty St, New York 
L E A T H E M , E R N E S T F 710 Goodwyn Institute, Memphis, Tenn. 
L E CLEAR, W. M 708 Marquette Bldg., Chicago, Ill. 
LEE, FREDERIC MORGAN 485 California St., San Francisco, Cal. 
LEEMING, HAROLD F 120 Broadway, New York 
LEFFLER, E. E Marine Trust Bldg., Buffalo, N. Y. 
LEIDESDORF, S A M U E L D 4 1 7 Fifth Ave., New York 
LEISTER, B. P 114 Ingram Ave., S. W., Canton, O. 
L E I T C H , E. A U S T I N 215 Mutual Bldg., Richmond, Va. 
L E I T H , J O H N Eureka, Colo. 
LEMASTER, ELLIS 222 Symons Bldg., Spokane, Wash. 
LEVI, D. J 225 No. Michigan Blvd., Chicago, Ill. 
L E W I S , D A N I E L B 4 5 Milk St., Boston, Mass. 
L E W I S , J A M E S M 1210 Fairmount Ave., Elizabeth, N. J . 
LILLEY, RALEIGH T 663 Calvert Bldg., Baltimore, Md. 
LINGLEY, A. G. 1335 Pacific St., Brooklyn, N. Y. 
LINGLEY RICHARD T 120 Broadway, New York 
L I N K , CHARLES C Waldorf-Astoria, New York 
LINVILL, W A L K E R E 1205 Land Title Bldg., Philadelphia, Pa. 
L I N Z , E D W I N S 1318 Vermont Ave., Washington, D. C. 
LITTLE, W I L L I A M P Niagara Falls Power Co., Niagara Falls, N. Y . 
LLOYD, R . C 5 1 3 Canal Bank Bldg., New Orleans, La. 
LOBB, HARRY W. 438 California St., San Francisco, Cal. 
LOEWENWARTER, P A U L L 522 Fifth Ave., New York 
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LOMERSON, B E N J A M I N O 1 7 1 Jewett Ave., Jersey City, N . J. 
LOOMIS, A R T H U R M 630 Black Bldg., Los Angeles, Cal. 
LOOMIS, J O H N R 54 Wall St., New York 
LORD, CLARKSON E. 30 Broad St., New York 
LORD, R. H 1 4 Riversleigh Ave., Lytham, Lancashire, England 
LOVE, H E N R Y D 297 Massachusetts Ave., Lexington, Mass. 
LOVEJOY, E. W 123 Liberty St., New York 
LOVELACE, MEREDITH B 2 8 0 Broadway, New York 
LOVIBOND, A R T H U R M 30 Coleman St., London, E. C. 2, England 
LUDEWIG, H E R M A N N E 52 Vanderbilt Ave., New York 
LUDLAM, CHARLES S 37 W. 39th St., New York 
LUDWIG, JOSEPH 2226 Callowhill St., Philadelphia, Pa. 
LUTHER, J . SEYMOUR 18 Tremont St., Boston, Mass. 
LYALL, GEORGE 79 Milk St., Boston, Mass. 
LYBRAND, W I L L I A M M 55 Liberty St., New York 
L Y M A N , G U Y V . W 2 0 8 Masonic Temple, New Orleans, La. 
LYNDE-LOCKWOOD, J O H N Edificio de la Mutua 5 0 2 , Mexico, D . F . 
L Y N N , J O H N R 1238 Commercial Trust Bldg., Philadelphia, Pa. 
L Y N N E , W I L L I A M SAREL Union Bank Bldg., Pittsburgh, Pa. 
LYON, OSWALD 25 Broad St., New York 
M C A D A M , W I L L I A M 664 Empire Bldg., Seattle, Wash. 
MCALLISTER, EDWARD A 5 1 8 Seventeenth St., Brooklyn, N . Y . 
M C A L P I N E , J O H N C 1411 Walnut St, Philadelphia, Pa. 
MCAVOY, W I L L I A M J 84 State St., Boston, Mass. 
MCCLELLAND, D . M C K Royal Bank Bldg., Toronto, Ont., Canada 
M C C L E M E N T , J O H N H 1 6 5 Broadway, New York 
MCCREA, R. L c/o H. O. Harrison Co., 130 Sierra St, Reno, Nevada 
M C C U L L O H , CHARLES S 43 Exchange Place, New York 
MCDONALD, J O H N A 570 Penobscot Bldg., Detroit, Mich. 
MCDOWELL, W I L L I A M T 712 Land Title Bldg., Philadelphia, Pa. 
MCGIBBON, BROWNELL 2 5 Bridge St., New York 
M C G R A T H , EDWARD J 604 Colonial Trust Bldg., Philadelphia, Pa. 
MCGREGOR, J A M E S P 208 So. La Salle St., Chicago, Ill. 
MCGREGOR, W . D 7 1 Broadway, New York 
M C G U I N N , EDWARD B 5008 West Iowa St., Chicago, Ill. 
M C H E F F E Y , T . LEONARD Hershey, Pa. 
M C I N T O S H , J O H N G 309 White Bldg., Seattle, Wash. 
M C I N T O S H , R . J Second Nat'l Bank Bldg., Toledo, O . 
MCIVER, J O H N T National Bldg., Savannah, Ga. 
M C K E N N A , J A M E S A 80 Maiden Lane, New York 
M C K I N N E Y , B. A 602 Citizens Bank Bldg., Raleigh, N. C. 
M C K N I G H T , J. J 409 Hartman Bldg., Columbus, O. 
M C L A R E N , N O R M A N 519 California St., San Francisco, Cal. 
M C M A H O N , FRANCIS M First Nat'l. Bank Bldg., Denver, Colo. 
M C S H A N E , JOSEPH M 520 American Bank Bldg., Kansas City, Mo. 
M C W H O R T E R , CHARLES F 120 Broadway, New York 
MACCUTCHEON, P . M 4 3 3 Masonic Temple, Charleston, W . Va. 
MACDONALD, R. O 824 Monadnock Block, Chicago, Ill. 
M A C D O W , G. W I L S O N 77 Summer Street, Boston, Mass. 
MACKENZIE, CHARLES A 53 Broadway, New York 
MACKENZIE , D. D. F. 134 Otter Rock Drive, Greenwich, Conn. 
MACKENZIE, W. R Wilcox Bldg., Portland, Ore. 
M A C L E A N , J A M E S O 1 7 1 0 First Nat'l Bank Bldg., Pittsburgh, Pa. 
M A C L E T C H I E , J O H N 61 Broadway, New York 
M A C N E I L L E , WALTER C P. O. Box 105, Unionville, Conn. 
M A C P H E R S O N , F . H . 
C/O Detroit Sulphite Pulp & Paper Co., Detroit, Mich. 
23 
American Institute of Accountants Year-Book 
M A C R A E , FARQUHAR J 55 William St, New York 
MADDEN, J O H N T 32 Waverly Pl., New York 
MAGEE, H E N R Y C Stephen Girard Bldg., Philadelphia, Pa. 
M A H O N , GEORGE 154 Willow Grove Pike, Glenside, Pa. 
M A H O N , J . C 5 1 6 Keller Bldg., Louisville, Ky. 
M A H O N Y , J O H N 1043, 3 8 So. Dearborn St., Chicago, Ill. 
M A I N , F R A N K W I L B U R Farmers' Bank Bldg., Pittsburgh, Pa. 
M A I N , W I L L I A M R Box 382, State Highway Dept., Harrisburg, Pa. 
M A K A Y , ALEXANDER F 347 Fifth Ave., New York 
M A N N I N G , A N T H O N Y B 1 1 3 3 Broadway, New York 
M A N N I N G , HORACE 2 0 8 So. La Salle St., Chicago, Ill. 
M A N N I X , W I L L I A M H 1 1 0 State St., Boston, Mass. 
MANSFIELD, GIDEON M 2 0 1 Devonshire St., Boston, Mass. 
MANSLEY, R . H 5 4 William St., New York 
M A P E S , LESTER D 2274 Cropsey Ave., Brooklyn, N. Y. 
MARBLE, HORACE CALVIN 
Q. M. C, War Dept., Motors Div., District Office, Cleveland, O. 
MARR, C. J 5 4 William St., New York 
M A R S H , R . P 6 0 1 Savannah Bank & Trust Bldg., Savannah, Ga. 
M A R T I N , ROBERT W 1 2 4 4 First Natl. Bank Bldg., Chicago, Ill. 
MARVIN, HAROLD A R T H U R 7 3 Tremont St., Boston, Mass. 
M A R X , S IGMUND J 2 1 7 Real Estate Bldg., Philadelphia, Pa. 
M A S O N , H E N R Y E . U . F 6 1 6 Falls Bldg., Memphis, Tenn. 
M A S O N , JARVIS W 100 Broadway, New York 
MAST, C. A 111 E. 7th St., Davenport, Ia. 
MASTERS, J . EDWARD 6 0 State St., Boston, Mass. 
M A T H E R , CHARLES E Kinney Bldg., Newark, N. J. 
MATTESON, J A M E S S 7 0 1 Alworth Bldg., Duluth, Minn. 
M A T T H E W S , EDGAR I Tallahassee, Fla. 
M A X C Y , CHARLES J 120 Broadway, New York 
M A Y , GEORGE O 5 4 William St., New York 
MAYORS, W 320 No. 12th St., St. Louis, Mo. 
MEDLOCK, A R T H U R 1 3 4 So. La Salle St., Chicago, Ill. 
MEDLOCK, J O H N 1 3 4 So. La Salle St., Chicago, Ill. 
MELDRUM, GEORGE F 412 Keller Bldg., Louisville, Ky. 
MELDRUM, OVERTON S 4 1 5 Keller Bldg., Louisville, Ky. 
MENDELSOHN, L E N A E 6 0 State St., Boston, Mass. 
M E N D E N H A L L , J O S H U A 1 7 0 4 Third St., Massillon, Ohio 
MENDENHALL, W I L L I A M American Bank Bldg., Kansas City, Mo. 
MENDES, H E N R Y E . 4 2 Broadway, New York 
MERRILES, ALEXANDER H . 
c/o Jardine, Matheson & Co., Ltd., 25 Madison Ave., New York 
MERRILL, HERBERT C 60 State St., Boston, Mass. 
M E T Z , CHARLES J 208 Candler Bldg., Atlanta, Ga. 
METZ, J. GEORGE 1 0 4 5 Jefferson Ave., Memphis, Tenn. 
MEYER, H E N R Y 225 Fifth Ave., New York 
MEYER, M A X 30 Broad St., New York 
MILLAR, EDWARD B . 
c/o Lycoming Foundry & Machine Co., Williamsport, Pa. 
MILLER, J A M E S ALBERT 8 0 4 Lindsey Bldg., Dayton, Ohio 
MILLIGAN, W I L L I A M A 3 3 W . 42nd St., New York 
M I L L S - P R I C E , EDGAR J 4 0 Court St., Boston, Mass. 
M I L L S , J. EMORY 42 Broadway, New York 
M I L N E , DAVID L 120 Broadway, New York 
M I N E R , E . J Central Building, Seattle, Wash. 
MITCHELL, FRANCIS L 46 W. 94th St., New York 
MITCHELL, HORACE H 65 Independence Bldg., Colorado Springs, Colo. 
MITCHELL, JOSEPH J 1 0 3 Park Ave., New York 
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MITCHELL, PERCY D 810 Fidelity Bldg., Portland, Me. 
MITCHELL, S. ROGER 79 Wall St., New York 
MOERAN, EDWARD H . 484 Convent Ave., New York 
MOIES, W. H. H 71 Clay St., Central Falls, R. I. 
MONTELIUS, W. E 929 Chestnut St., Philadelphia, Pa. 
MONTGOMERY, ROBERT H 55 Liberty St., New York 
MOORE, ALBERT S 400 Convent Ave., New York 
MOORHOUSE, E L I L. C. Smith Bldg., Seattle, Wash. 
MORRIS, B E N 1 0 3 0 Foster Bldg., Denver, Colo. 
MORRIS, CHARLES E 3 0 Broad St., New York 
MORRIS, D. C 25 Broad St., New York 
MORRIS, MILTON 605 West 19th St., Austin, Tex. 
MORSE, HAROLD S 27 William St., New York 
MORSE, PERLEY 110 William St., New York 
MORTON, FREDERICK W 1301 Majestic Bldg., Detroit, Mich. 
MOSER, H. A 815 Wilcox Bldg., Portland, Ore. 
MOSES, E L K I N Room 610, Maison Blanche Bldg., New Orleans, La. 
MOSHER, IRA 1 4 South St., Boston, Mass. 
Moss, ALBERT G 904 Praetorian Bldg., Dallas, Tex. 
MOULL, J O H N 1 1 8 3 So. Broad St., Newark, N. J . 
MOXEY, EDWARD P 1 2 0 2 Real Estate Trust Bldg., Philadelphia, Pa. 
MOYER, A. J P. O. Box 232, Dalton, Mass. 
MOYER, F R A N K L I N K 522 Lafayette Bldg., Philadelphia, Pa. 
MOYER, MELBOURNE S Beaver Rd., Buffalo, N . Y . 
MOYER, ORLANDO C Old South Bldg., Boston, Mass. 
MUCKLOW, WALTER U . S . Trust Bldg., Jacksonville, Fla. 
MULLER, MARCUS A 154 Nassau St., New York 
M U L N I X , HARRY E Auditor of State, Denver, Colo. 
MURRAY, ERNEST E Montana Bldg., Lewistown, Mont. 
M U S A U S , W I L L I A M P 605 Fay Bldg., Los Angeles, Cal. 
M U S H E T , W . C 4 0 3 Union League Bldg., Los Angeles, Cal. 
MYER, GEORGE W., JR 31 Nassau St., New York 
MYERS, WALTER P 852 Broadway, New York 
MYLES, J A M E S , J R Room 1306, 25 Broad St., New York 
NARLIAN, C. A. H 208 So. La Salle St., Chicago, Ill. 
N A S M Y T H , CHARLES J 220 Broadway, New York 
N A U , CARL H 9 0 1 American Trust Bldg., Cleveland, O . 
NELSON, GILBERT 600 Lumber Exchange Bldg., Chicago, Ill. 
NELSON, J . R 1 7 1 7 American Exchange Bank Bldg., Dallas, Tex. 
NEVIUS, ROGER K 9 1 1 Real Estate Trust Bldg., Philadelphia, Pa. 
N E W M A N , J A M E S J 400 Broome St., New York 
NICHOLS, IRA C . 2 4 Stone St., New York 
NICHOLS, WALTER J 149 Broadway, New York 
NICHOLSON, FRED T 295 Broadway, New York 
NICHOLSON, J . L E E 233 Broadway, New York 
NICKERSON, AUGUSTUS 7 2 2 Tremont Bldg., Boston, Mass. 
NICKLAS, CHARLES AUBREY 6 Church St., New York 
NIELD, CHARLES F 1 0 3 Park Ave., New York 
N I L E S , H E N R Y A 111 Broadway, New York 
N I V E N , J O H N B 4 2 Broadway, New York 
NOLAN, L . J 7 1 Broadway, New York 
NOONE, J O H N 257 W. 11th St., New York 
NOYES, CARLOS FABER P. O. Apartado 2006, Habana, Cuba 
O A K E S , W. FOSTER 68 William St., New York 
O A K E Y , FRANCIS 6 1 Broadway, New York 
O ' C O N N E L L , J. H Third Natl. Bank Bldg., St. Louis, Mo. 
OLIVE, GEORGE S 904 Hume-Mansur Bldg., Indianapolis, Ind. 
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ORTO, CHARLES H 1 0 3 4 Southern Trust Bldg., Little Rock, Ark. 
OSBORNE, LEONARD N 8 2 4 Monadnock Block, Chicago, Ill. 
OVERBEY, E. H 515 Andubon Bldg., New Orleans, La. 
PACE, HOMER S 30 Church St., New York 
PAGE, FREDERICK P 49 Wall St., New York 
PAGE, HOWARD P Calvert Bldg., Baltimore, Md. 
PALETHORPE, W . J 6 2 7 H. W . Hellman Bldg., Los Angeles, Cal. 
PALMER, A. L 2 9 4 3 Leland Ave., Chicago, Ill. 
P A L M E R , LESLIE E. 30 Broad St., New York 
PANGBORN, WARREL S 30 Broad St., New York 
PAPERNO, LEON A 28 W. 44th St., New York 
P A P K E , M . E. J 3 4 East Elm St., Chicago, Ill. 
P A R K , J A M E S .149 Broadway, New York 
P A R K , S. W 67 Florence Ave., Bloomfield, N. J . 
PARKER, EDWARD L 50 State St., Boston, Mass. 
PARKER, W. S 506 W. Jefferson St., Louisville, Ky. 
P A R K S , GEORGE A 40 State St., Boston, Mass. 
P A R K S , J O H N G c/o Lesser-Goldman Cotton Co., St. Louis, Mo. 
P A R R I S H , J . A. D P. O. Box 247, Portsmouth, Va. 
PARRY, J O H N C . , JR 1 2 0 5 Land Title Bldg., Philadelphia, Pa. 
PARSONS, T H O M A S P 8 1 2 Tremont Bldg., Boston, Mass. 
PASLEY, ROBERT S 5 5 Liberty St., New York 
P A T E , W 26 Exchange P L , New York 
PATTERSON, EDWARD C 120 Broadway, New York 
PATTERSON, H. S Mills Bldg., San Francisco, Cal. 
PATTERSON, S A M U E L D 141 Broadway, New York 
PATTINSON, I. G R A H A M 1119 Title Ins. Bldg., Los Angeles, Cal. 
PATTON, J O H N N 1850 E. 70th St., Cleveland, O. 
PEDLEY, T. A Denver, Colo. 
P E I S E N , J O H N W Eldora, Ia. 
PELOUBET, L . G 4 2 Broadway, New York 
P E N N E R , CARL 1 1 1 5 Wells Bldg., Milwaukee, Wis. 
P E R K I N S , ALBERT MONROE 489 Fifth Ave., New York 
P E R K I N S , R A L P H S 32 Stevens Rd., Melrose Highlands, Mass. 
PERRINE, LEROY L 120 Broadway, New York 
PERRY, CHARLES W 350 Broadway, New York 
PETER, W. P Praetorian Bldg., Dallas, Tex. 
PETERS, A . L 135 E. Gay St., Columbus, O . 
PETZE, EDWARD I 118 Asylum St., Hartford, Conn. 
PFEIFFER, E. W 413 First Nat'l. Bank Bldg., Denver, Colo. 
P H E L A N , J O H N B La Lonja No. 531, Havana, Cuba 
P H E L P S , CHARLES D 1 4 3 Liberty St., New York 
PHILBRICK, A. L 1102 Union Trust Bldg., Providence, R. I. 
PHILBRICK, H A Z E N P 1 0 1 Milk St., Boston, Mass. 
P H I L L I P P S , H . G 6 0 9 First Nat'l. Bank Bldg., Chicago, Ill. 
P H I L L I P S , J . C Miner Bldg., Butte, Mont 
P H I N N E Y , ROBERT N A S H 120 Broadway, New York 
PICKETT, L. S 443 The Rookery, Chicago, Ill. 
PICKETT, W I L L I A M 100 Broadway, New York 
PITCAITHLY, W I L S O N L 4 1 3 Boston Bldg., Denver, Colo. 
POGSON, A . H 4 5 Nassau St., New York 
PORTE, T. L. WHITFORD Penobscot Bldg., Detroit, Mich. 
POTTER, A R T H U R G 1 4 9 Broadway, New York 
POWERS, LORIN C Finance Bldg., Philadelphia, Pa. 
PRIDE, E D W I N L 4 0 Central St., Boston, Mass. 
PROBERT, HARRY 432 Mills Bldg., San Francisco, Cal. 
PROUTY, E D W I N G 313 Putnam Bldg., Davenport, Ia. 
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P U G H , JOSEPH M Morris Bldg., Philadelphia, Pa. 
P U L L E N , ALFRED MARVIN 903 Travelers' Bldg., Richmond, Va. 
QUERY, CHARLES R 2 E. 23rd St., New York 
QUIGLEY, ANDREW J 1310 Lakeview Bldg., Chicago, Ill. 
R A B A N , GEORGE P. O. Box 96, Great Falls, Mont. 
R A C I N E , S A M U E L F 8 2 1 Leary Bldg., Seattle, Wash. 
R A E , ALEXANDER C L A R K 6 2 0 Corbett Bldg., Portland, Ore. 
R A N D , WALDRON H 101 Milk St, Boston, Mass. 
R A N K I N , RUSSELL G 30 Broad St., New York 
R A U D E N B U S H , J . K 239 Cumberland St., Lebanon, Pa. 
R A W L I N G S , A. L E E Law Bldg., Norfolk, Va. 
R E A , GEORGE 17 Farley Ave., Newark, N. J. 
REAY, W I L L I A M M Harvester Bldg., Chicago, Ill. 
RECKITT, E R N E S T Marquette Bldg., Chicago, Ill. 
R E D M A N , O R R I N A 914 Turks Head Bldg., Providence, R. I. 
REEVE, FREDERIC E 1328 Broadway, New York 
REILLY, J O H N E 1 1 1 5 Wells Bldg., Milwaukee, Wis. 
REINFELD, ALEXANDER 110 W . 34th St., New York 
RESPESS, J A M E S LEONARDUS Atlanta National Bank Bldg., Atlanta, Ga. 
R E U C K , GEORGE M 43 Cedar St., New York 
REVELL, ELWOOD B 305 Real Estate Trust Bldg., Philadelphia, Pa. 
REYNOLDS, W. T Comptroller, Auditorial Dept., Little Rock, Ark. 
R H Y N E , W I L L I A M C 34 Pine St., New York 
RICE, J . L E E Butte Business College, Butte, Mont. 
RICHARDS, W I L L I S B 7 1 Broadway, New York 
RICHARDSON, ALONZO Atlanta Trust Co. Bldg., Atlanta, Ga. 
RICHARDSON, EDWARD Atlanta Trust Co. Bldg., Atlanta, Ga. 
RICHARDSON, J O H N Y Concord Bldg., Portland, Ore. 
RICKER, R U F U S 508 Security Bldg., Cedar Rapids, Ia. 
RIDGWAY, J A M E S LAWRENCE 1 2 0 Broadway, New York 
RISLEY, A R T H U R LEROY 5 3 State St., Boston, Mass. 
R I T C H I E , ALFRED A 25 Broad St., New York 
RITTENHOUSE, C. F 525 Boylston St., Boston, Mass. 
ROBERTS, A R T H U R DOUGLAS 
French Lick Springs Hotel, French Lick, Ind. 
ROBERTS, CHARLES CULLEN Williamson Bldg., Cleveland, O. 
ROBERTS, F R A N C I S R Marquette Bldg., Chicago, Ill. 
ROBERTS, S E T H L 3104 Northwestern Bk. Bldg., Portland, Ore. 
ROBERTS, T H O M A S CULLEN 1203 Garden St., Hoboken, N. J . 
ROBERTS, T H O M A S E. C Vanderbeek Pl., Hackensack, N. J. 
ROBERTSON, H. V Amarillo Natl. Bank Bldg., Amarillo, Tex. 
ROBERTSON, H U G H R 8 5 4 McKnight Bldg., Minneapolis, Minn. 
ROBERTSON, J A M E S P 533 Henry Bldg., Seattle, Wash. 
ROBERTSON, K E N N E T H 434 Clay St., Portland, Ore. 
ROBINSON, A. P Crocker Bldg., San Francisco, Cal. 
ROBINSON, C. G 624 Whitney Bldg., New Orleans, La. 
RODEN, E R N E S T A R T H U R 6 1 4 Mercantile Library Bldg., Cincinnati, O . 
ROHRBACH, J O H N F. D 233 Broadway, New York 
ROLLINS, ABBOTT H 79 Milk St., Boston, Mass. 
ROLLS-WARRINGTON, CHARLES W 54 William St., New York 
ROSE, ALFRED 160 Broadway, New York 
Ross, A D A M A 1304 Morris Bldg., Philadelphia, Pa. 
Ross, FREDERICK A 105 So. La Salle St., Chicago, Ill. 
Ross, H A M I L T O N M 225 Main Ave., Passaic, N. J. 
Ross, T. EDWARD 1304 Morris Bldg., Philadelphia, Pa. 
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ROSSETTER, GEORGE W Tribune Bldg., Chicago, Ill. 
ROTZEL, CLARE L 4236 Syndale Ave., So. Minneapolis, Minn. 
ROWE, C. V 1000 Claus Spreckels Bldg., San Francisco, Cal. 
ROWLAND, W I L L I A M C Dime Bank Bldg., Detroit, Mich. 
ROWORTH, DORA G 1 0 2 0 Kinney Bldg., Newark, N. J . 
R U A R K , J . FLETCHER 2 4 7 0 University Ave., New York 
RUCKER, ROBERT H 69 Wall St., New York 
RUCKSTELL, J O H N R Claus Spreckels Bldg., San Francisco, Cal. 
R U P L E , HARRY Bronson, Mich. 
R U S K , S T E P H E N G 280 Broadway, New York 
R Y A N S , W I L L I A M J 516 Crutcher & Starks Bldg., Louisville, Ky. 
S A C H S , D A N I E L 848 Greene Ave., Brooklyn, N. Y. 
SALVESEN, EDGAR C 133 Washington St., East Orange, N. J . 
SAMPSON, HAROLD D 3 1 Loan and Trust Bldg., Milwaukee, Wis. 
SAMUELSON, F R A N K 2 7 No. Midland Ave., Arlington, N. J . 
SANDERS, A R T H U R H 50 Broad St., New York 
SANDOZ, C. C 815 Audubon Bldg., New Orleans, La. 
SANGER, GABRIEL 10 High St., Boston, Mass. 
SARGENT, SIDNEY E 201 W. 79th St., New York 
SATCHELL, GEORGE E. H 4530 Balboa St., San Francisco, Cal. 
SAWYER, HOLLIS H 7 9 Milk St., Boston, Mass. 
SAWYER, W I L L I A M T c/o Fort Orange Paper Co., Castleton, N. Y. 
SAXER, AUGUST J 2 1 8 6 Railway Exchange Bldg., St. Louis, Mo. 
SCALES, C . E . 1 0 0 0 Lipscomb St, Ft. Worth, Tex. 
SCHAFER, ESLER D 7 0 9 Land Title Bldg., Philadelphia, Pa. 
SCHECTMAN, GEORGE 522 Lafayette Bldg., Philadelphia, Pa. 
SCHELTES, S . A 4514 Washington Blvd., Chicago, Ill. 
S C H I C K , W I L L I A M A 1 1 0 State St., Boston, Mass. 
SCHNACKENBERG, J O H N H 1 1 9 W. 40th St., New York 
SCHNEIDER, THEODORE I 2 2 0 Fifth Ave., New York 
SCHNEPFE, CHARLES H . , JR 9 1 7 Equitable Bldg., Baltimore, Md. 
SCHROEDER, EDWARD H 1 1 4 4 Holton St., Milwaukee, Wis. 
SCOBIE, J. C 54 William St., New York 
SCOTT, W I L L I A M H 61 Laura St., Providence, R. I. 
SCOVELL, CLINTON H 1 1 0 State St, Boston, Mass. 
SCOVILLE, C. E Sherman Bldg., Watertown, N. Y. 
SCUDDER, LAWRENCE W I L L I A M S 177 Broadway, New York 
SEARLE, HARRY F 2 9 5 Broadway, New York 
SEATREE, W . ERNEST 1 3 4 So. La Salle St., Chicago, Ill. 
SELLS, E L I J A H W 37 W. 39th St., New York 
SETCHELL, MORTON E 932 Old South Bldg., Boston, Mass. 
SEWARD, HERBERT F 42 Church St., New Haven, Conn. 
SHAFFER, F. J 175 So. High St., Columbus, O. 
S H A N N O N , CHARLES R 4 0 8 Tennessee Trust Bldg., Memphis, Tenn. 
S H A W , J O H N 1609 Finance Bldg., Philadelphia, Pa. 
S H E A R M A N , W E S T O N J 8 W . 40th St., New York 
S H E N T O N , W I L L I A M A R T H U R 1 4 1 Broadway, New York 
SHEPPARD, CHARLES C. . 6 0 1 Chamber of Commerce Bldg., Pittsburgh, Pa. 
SHERIDAN, C. J 5 2 6 West 18th St., Chicago, Ill. 
S H E R M A N , W I L L I A M B 171 Westminster St, Providence, R. I. 
S H I P L E Y , E. M 68 Post St, San Francisco, Cal. 
SHMERLER, MAXWELL 15 Park Row, New York 
SHORROCK, E. G 625 Central Bdlg., Seattle, Wash. 
SHOWACRE, W M . T. S 5932 Market St, Philadelphia, Pa. 
S H U L T U S , WALTER H 400 Michigan St., N. E., Grand Rapids, Mich. 
SIGAFOOS, M I C H A E L H 923 West Lindley Ave., Philadelphia, Pa. 
S I M M E R S , J O H N A Central Bldg., Los Angeles, Cal. 
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SIMPSON, W . T Mills Building, New York 
S I M S O N , LESLIE N 37 W. 39th St., New York 
SINCLAIR, A R T H U R B 55 Liberty St., New York 
SIVERTSON, FLORENCE 209 So. La Salle St., Chicago, Ill. 
S K I N N E R , JOSEPH J 1 0 0 1 Hibernia Bank Bldg., New Orleans, La. 
SLAY, LOUIS C. 182 Elmhurst Ave., Detroit, Mich. 
SMALL, FRANCIS 1 6 0 9 Finance Bldg., Philadelphia, Pa. 
SMART, A L L E N R 8 2 4 Monadnock Block, Chicago, Ill. 
S M I T H , A R C H I E M 1 0 0 1 Hibernia Bk. Bldg., New Orleans, La. 
S M I T H , A R T H U R W 25 Broad St., New York 
S M I T H , CHARLES B 72 Trinity PL, New York 
S M I T H , C. I McCartney Bank Bldg., Green Bay, Wis. 
S M I T H , DAVID 824 Ford Bldg., Detroit, Mich. 
S M I T H , F. H O P K I N S O N 536 First Nat'l. Bk. Bldg., Birmingham, Ala. 
S M I T H , FREDERIC A Lathrop Bldg., Kansas City, Mo. 
S M I T H , GEORGE A 79 Milk St., Boston, Mass. 
S M I T H , HARRY M c/o A . H . Whan & Co., 1 2 0 Broadway, New York 
S M I T H , HERBERT E. 533 Henry Bldg., Seattle, Wash. 
S M I T H , J A M E S JASPER 1 4 0 Nassau St., New York 
S M I T H , LOYD B 6 0 1 Praetorian Bldg., Dallas, Tex. 
S M I T H , S . EDWARD 1025 Park Bldg., Pittsburgh, Pa. 
S M I T H , WALTER I 603 Union St., Norfolk, Va. 
S M I T H , W I L L I A M A 1 4 6 0 Madison Ave., Memphis, Tenn. 
SNYDER, C. S 1717 American Exchange Bank Bldg., Dallas, Tex. 
SONDERLING, S A M U E L J 16 William St., New York 
SOUTHER, CHESTER A 1764 Broadway, New York 
SPALDING, RICHARD W 5 3 State St., Boston, Mass. 
SPARK, DALE M 53 State St., Boston, Mass. 
SPARROW, J O H N R 410 Prospect St., Ridgewood, N. J. 
S P E A K M A N , F R A N K M 521 Bourse Bldg., Philadelphia, Pa. 
SPENCE, A . PYOTT 2 5 Broad St., New York 
SPENCER; E. H.. 510 Bradbury Bldg., Los Angeles, Cal. 
SPRATLIN, A . T c/o Eaton, Crane & Pike Co., Pittsfield, Mass. 
SPRINGER, DURAND W Ann Arbor, Mich. 
SQUIRES, FREDERICK W 25 Broad St., New York 
STAGG, J . H 1 2 3 Liberty St., New York 
STARK, D A N A F 412 E. Church St., Elmira, N. Y. 
STARKLOFF, CARL V . 
The Drovers & Mechanics Nat'l. Bank, Baltimore, Md. 
STAUB, E . E L M E R . c/o Hudson Motor Car Co., Detroit, Mich. 
STAUB, WALTER A 55 Liberty St., New York 
STEELE, F . R . CARNEGIE 1 3 1 State St., Boston, Mass. 
STEELE, S . CHARLES Professional Bldg., Fairmont, W . Va. 
STEENSON, J O H N F 118 So. 6th St., Philadelphia, Pa. 
STEGMAN, EDWARD J 820 Equitable Bldg., Baltimore, Md. 
STERN, ALFRED J 522 Fifth Ave., New York 
STERRETT, J. E 54 William St., New York 
STERRETT, W. W 1238 Commercial Trust Bldg., Philadelphia, Pa. 
STETSON, CHARLES A 84 State St., Boston, Mass. 
STEVEN, J. A N G U S 4600 W. Harrison St., Chicago, Ill. 
STEVENS, E L M E R O 65 Prospect St., Nutley, N. J. 
STEWART, ANDREW 4 0 State St., Boston, Mass. 
STEWART, ANDREW 79 Wall St., New York 
STEWART, FREDERIC 131 State St., Boston, Mass. 
STEWART, M A C K E. .709 American Nat'L Bk. Bldg., Oklahoma City, Okla. 
STINGER, J. D 1650 Real Estate Trust Bldg., Philadelphia, Pa. 
STIRLING, W M Burns, Ore. 
STOCKWELL, HERBERT G 1205 Land Title Bldg., Philadelphia, Pa. 
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STONE, J E F F K . Third Natl. Bank Bldg., St. Louis, Mo. 
STRADLEY, EDWARD M 403 Colfax Ave., Detroit, Mich. 
STRICKLER, HOWARD K . 8 1 1 Liberty Bldg., Philadelphia, Pa. 
STRONG, ADDISON G 260 California Street, San Francisco, Cal. 
STRONG, GEORGE J 6 Beachwood Terrace, Bronxville, N. Y. 
STRUSS, W. J 93 Nassau St., New York 
S T U M M , G U Y C 1065 Gas & Electric Bldg., Denver, Colo. 
STUMPFEL, W. H 120 Broadway, New York 
SUFFERN, EDWARD L 54 Wall St., New York 
SUFFERN, P H I L I P S 120 Broadway, New York 
SULLIVAN, W. E 266 High St., Newark, N. J. 
SULLY, J A M E S O . . . . 7 0 5 Merchants Natl. Bank Bldg., San Francisco, Cal. 
SUNLEY, W M . TERRY, J R 2626 So. Michigan Ave., Chicago, ILL. 
SUTER, FRED A 9 1 7 Beaufait Ave., Detroit, Mich. 
SUTHERLAND, W I L L I A M 105 So, La Salle St., Chicago, ILL. 
SUTTER, A L P H O N S E 14 Montgomery St, San Francisco, Cal. 
SUTTON, W M . STANBOROUGH. . .810 Union Natl. Bk. Bldg., Pittsburgh, Pa. 
SWEARINGEN, CHARLES L 9 0 1 American Trust Bldg., Cleveland, O. 
SWEARINGEN, HOWARD ALFRED 13600 Blenheim Rd., Cleveland, O. 
SWEET, HOMER N 5 0 Congress St., Boston, Mass. 
SYER, SIDNEY J 136 St. Marks Ave., Brooklyn, N. Y. 
TALIAFERRO, A . P 2 5 Nassau St., New York 
TAYLOR, HERBERT D 1203 Dean St., Brooklyn, N. Y. 
TAYLOR, OTTO F. 1525 Dorchester Rd., Brooklyn, N. Y. 
TAYLOR, W. G P . O . Box 489, New Orleans, La. 
TAYLOR, W. J 1185 Roselle Ave., E., Cleveland, O. 
TAYLOR, W I L L I A M S., J R 7 1 8 Bank of Commerce Bldg., Norfolk, Va. 
TEELE, A R T H U R W 1 2 0 Broadway, New York 
T E I C H M A N N , M A X 808 Garrett Bldg., Baltimore, Md. 
TEMPLE, HERBERT M Capital Natl. Bk. Bldg., St. Paul, Minn. 
T H O M A S , H. IVOR 2 3 3 Higgins Bldg., Los Angeles, Cal. 
T H O M A S , ROSCOE L P . O. Box 612, Butte, Mont 
T H O M P S O N , A. FENTON 1006 Empire Bldg., Atlanta, Ga. 
T H O M P S O N , CHARLES 2 5 Broad St, New York 
T H O M P S O N , L . E 6 1 8 Worcester Bldg., Portland, Ore. 
T H O M P S O N , MELVILLE W 14 Wall St., New York 
T H O M P S O N , W. W 929 Chicago Stock Exchange Bldg., Chicago, Ill. 
THORNTON, F R A N K W 5 4 William St, New York 
THROSSELL, F . W 3 2 8 Citizens' Bldg., Cleveland, O . 
T H U R S T O N , T. A City Natl. Bank Bldg., El Paso, Tex. 
TILTON, FREDERIC A Penobscot Bldg., Detroit, Mich. 
T I N S L E Y , ALEXANDER L Munsey Bldg., Baltimore, Md. 
T I N S L E Y , RICHARD P 120 Broadway, New York 
TOD, A. K INNAIRD 79 Wall St., New York 
TOD, STUART 1 3 1 State St., Boston, Mass. 
TOLLETH, W I L L I A M R Natl. Bank of Commerce Bldg., Norfolk, Va. 
T O M P K I N S , CHARLES B Hippee Building, Des Moines, Ia. 
TOPPER, W I L L I A M 82 Beaver St., New York 
TOWNSEND, FERDINAND C 280 Broadway, New York 
TRADER, A. M Boatmen's Bank Bldg., St. Louis, Mo. 
TRAWICK, J . I 8 1 6 Southern Trust Bldg., Little Rock, Ark. 
TREADWELL, GEORGE A 309 Hibernia Bk. Bldg., New Orleans, La. 
T R I N G H A M , W I L L I A M 1199 Woodward Ave., Detroit, Mich. 
TROBRIDGE, CHARLES R 7 1 Broadway, New York 
TROUB, LEONARD M 30 Asylum St., Hartford, Conn. 
T R U E , JOSEPH M 808 Union Bk. Bldg., Pittsburgh, Pa. 
TULLOCH, W I L L I A M M 280 Broadway, New York 
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TURNER, T H O M A S E .321 Guthrie St., Louisville, Ky. 
TURRELL, L O U I S H Ford Motor Co., Detroit, Mich. 
TUTTLE, CHARLES C 8 4 State St., Boston, Mass. 
TUTTLE, CHARLES H 8 4 State St., Boston, Mass. 
ULBRICHT, RICHARD E Banco Nacional de Cuba, Habana, Cuba 
U N I O N , CHESTER R .15 Westminster St., Providence, R. I. 
V A N DAME, C. E 313 Bumiller Bldg., Los Angeles, Cal. 
V A N DORN, JOSEPH H 504 Land Title Bldg., Philadelphia, Pa. 
V A N E P S , GEORGE T H O M A S 1 1 2 5 Harris Trust Bldg., Chicago, Ill. 
V A N H E K L E , W I L L I A M H 1 3 0 4 Morris Bldg., Philadelphia, Pa. 
V A N N A I S , GEORGE L . . . 3 0 Asylum St., Hartford, Conn. 
VAN OSS, A 54 William St., New York 
VARAY, H E N R Y 20 Broad St, New York 
V A U G H A N , A R T H U R S 37 W . 39th St., New York 
VEYSEY, WALTER H. P 32 Nassau St, New York 
V I N E , ALFRED W 7 9 Wall St., New York 
V O L L U M , ROBERT B 907 Lincoln Bldg., Philadelphia, Pa. 
WACHTELL, THEODORE 28 W . 44th St., New York 
W A G N E R , A. F 517 Security Bldg., Minneapolis, Mina 
WALGREN, THEODORE 409 Whitney Central Bldg., New Orleans, La. 
W A L K E R , ROBERT J Dickson Bldg., Norfolk, Va. 
WALLACE, R. J 1554 Emerson St., Denver, Colo. 
WALTERS, CHARLES W . . . 9 1 5 Real Estate & Trust Bldg., Philadelphia, Pa. 
WARD, ALFRED P Union Trust Bldg., Providence, R . I . 
W A R E , BRUCE R Room 1027 , 6 Beacon St., Boston, Mass. 
W A R N , C. E 410 New Call Bldg., San Francisco, Cal. 
W A T K I N S , HARRY W 2144 Oliver Bldg., Pittsburgh, Pa. 
W A T S O N , ALBERT J 310 California St., San Francisco, Cal. 
W A T S O N , SYLVAN ORLANDO 12431 Forest Grove Ave., Cleveland, Ohio 
W A T S O N , W I L L I A M A 9 Richards St, Brooklyn, N. Y. 
W A T T , ALEXANDER H 1 0 1 1 Chestnut St., Philadelphia, Pa. 
W A T T , J O H N 248 Fourth Ave., Pittsburgh, Pa. 
WEAVER, F . M 5 1 0 Mutual Bldg., Kansas City, Mo. 
WEBERG, CHESTER L 54 William St., New York 
WEBSTER, GEORGE R . 5 4 William St., New York 
WEBSTER, H E N R Y MARCUS 1 4 0 Nassau St., New York 
WEBSTER, N O R M A N E 111 Broadway, New York 
WEBSTER, W . D 3 4 3 So. Dearborn St., Chicago, Ill. 
W E I L , S A M U E L S 815 Railway Exchange Bldg., Milwaukee, Wis. 
W E I S S , H . W 6 1 4 Mercantile Library Bldg., Cincinnati, Ohio 
W E I S S , W I L L I A M F 1 7 0 Broadway, New York 
WEISSINGER, CHARLES Bulletin Bldg., Philadelphia, Pa. 
W E L C H , J A M E S F First Natl. Bk. Bldg., Paterson, N. J . 
WELLINGTON, C . OLIVER 110 State St., Boston, Mass. 
WENDELL, FREDERICK H. . 8 2 5 Metropolitan Life Bldg., Minneapolis, Minn. 
WENZELBURGER, A 68 Post St, San Francisco, Cal. 
W E R M U T H , CHARLES E Canal Commercial Bldg., New Orleans, La. 
W E S T , HAROLD 1 5 1 7 First Wisconsin Natl. Bk. Bldg., Milwaukee, Wis. 
W E S T , W I L L I A M H 50 Pine St., New York 
W E S T E R M A N N , H . T 4 2 Broadway, New York 
W E S T O N , CHESTER G C/o Gano Downs Clo. Co., Denver, Colo. 
W H A N , ARCHIBALD H V . 1 2 0 Broadway, New York 
WHEALLER, EDWARD OSBORNE Cornelia, Ga. 
W H I T C O M B , W . D 219 Oregon Bldg., Portland, Ore. 
W H I T E , F R A N K 25 W. 43rd St., New York 
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W H I T E , F. F 49 Wall St., New York 
W H I T E , J A M E S F . . . . .33 W . 42d Street, New York 
W H I T E , L E E HEYER 141 Broadway, New York 
W H I T E , R. D 1136 Henry Bldg., Seattle, Wash. 
W H I T F I E L D , W I L L I A M Oregon Bldg., Portland, Ore. 
W H I T M O R E , J O H N 120 Broadway, New York 
W H I T T L E S E Y , W I L L I S S 30 Church St., New York 
W H I T W O R T H , CHARLES R 1 0 So. La Salle St., Chicago, Ill. 
WIEGAND, PETER C 2 2 3 Spring St., New York 
W I G G I N S , HORACE S 514 Bankers Life Bldg., Lincoln, Neb. 
W I L D M A N , J O H N R 37 W . 39th St., New York 
W I L K I N S O N , GEORGE 1 0 3 6 Widener Bldg., Philadelphia, Pa. 
W I L L , J. A Equitable Trust Co., 37 Wall St., New York 
W I L L I A M S , CHARLES B 4 9 4 Eddy Rd., Cleveland, O . 
W I L L I A M S , C. M 10th Floor, Arctic Bldg., Seattle, Wash. 
W I L L I A M S , CYRUS 31 Union Square, New York 
W I L L I A M S , E. S Third National Bank Bldg., St. Louis, Mo. 
W I L L I A M S , FRANCIS M 3 1 5 Law Exchange Bldg., Jacksonville, Fla. 
W I L L I A M S , H. D 120 Broadway, New York 
W I L L I A M S , HARRY A 1 5 0 Union Arcade Bldg., Pittsburgh, Pa. 
W I L L I A M S , L. A 713 Great Southern Life Bldg., Dallas, Tex. 
W I L L I N G , J A M E S 131 State St., Boston, Mass. 
W I L L I S , F R A N K L . . . C / O Moore & Thompson Paper Co., Bellows Falls, Vt. 
W I L M O T , H. W 129 Front St., New York 
W I L M O T T , A R T H U R 1138 E. 37th St., Brooklyn, N. Y. 
W I L S O N , C. C 404 Fairview Ave., Bridgeport, Conn. 
W I L S O N , RICHARD 111 W . Washington St., Chicago, Ill. 
W I L S O N , W M . JEFFERS 1205 Land Title Bldg., Philadelphia, Pa. 
W I N A N S , D E K A Y Flatiron Building, New York 
W I N S L O W , C. MORTON 1 So. La Salle St., Chicago, Ill. 
W I N T E R , T. H .2223 Park St., Jacksonville, Fla. 
WITTENBERG, F R A N K 608 A. O. U. W . Bldg., Little Rock, Ark. 
W I X S O N , FRED Detroit Trust Co., Detroit, Mich. 
WOHNSIEDLER, J O H N 233 Broadway, New York 
W O L F , GEORGE D Tribune Bldg., Chicago, Ill. 
WOLFE, J O H N N . . . . 2 4 8 Fourth Ave., Pittsburgh, Pa. 
W O L F F , A R T H U R 1193 No. Hill Ave., Pasadena, Cal. 
WOOD, ERNEST N 111 Broadway, New York 
WOOD, FRANCIS LEIGH 1 3 4 So. La Salle St., Chicago, Ill. 
WOOD, J . FREDERICK E 110 William St., New York 
WOODBRIDGE, W . T Telephone Bldg., San Juan, Porto Rico 
WOODEN, ERNEST E 9 0 3 Calvert Bldg., Baltimore, Md. 
WOODLING, E D W I N G 302 Prospect St., Cranford, N. J . 
WOODRUFF, F R A N K H., J R 302 Broadway, New York 
WORFOLK, FREDERICK 55 Liberty St., New York 
W O R K M A N , W . HORACE 6 Beacon St., Boston, Mass. 
WORTHINGTON, EMORY C 1 3 3 5 Capitol Ave., Des Moines, Ia. 
WORTHINGTON, H Title Insurance Bldg., Los Angeles, Cal. 
WREGE, A R T H U R J 321 Guthrie St., Louisville, Ky. 
W R E N , J . H Big Stone Gap, Va. 
W R I G H T , A R T H U R Ridgefield Park, N. J. 
• W R I G H T , CHARLES H 5 3 State St., Boston, Mass. 
W R I G H T , FRANCIS A American Bank Bldg., Kansas City, Mo. 
W R I G H T , H. W I N F I E L D 811 Liberty Bldg., Philadelphia, Pa. 
W R I G H T , J A M E S 6 4 Wall St., New York 
W R I G H T , PETER T Equitable Bldg., Wilmington, Del. 
W R I G H T , WALTER C 708 H. W . Hellman Bldg., Los Angeles, Cal. 
W R I G H T , W I L L I A M R 9 1 7 Citizens Natl. Bk. Bldg., Los Angeles, Cal. 
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W R Y E , WALTER C S 3 State St., Boston, Mass. 
W Y M A N , GERALD... 131 State St., Boston, Mass. 
W Y M A N , JOSEPH G 60 Wall St., New York 
W Y T H E S , HAROLD A 30 Church St., New York 
YOUNG, ALBERT F., J R 233 Broadway, New York 
YOUNG, A R T H U R 105 So. La Salle St., Chicago, Ill. 
YOUNG, CHARLES 123 Liberty St., New York 
YOUNG, L. T IPTON 516 Crutcher & Starks Bldg., Louisville, Ky. 
ZUEHLKE, WALTER W 1 8 1 4 Harris Trust Bldg., Chicago, Ill. 
33 
A L P H A B E T I C A L L I S T O F A S S O C I A T E S 
ADDISON, J A M E S 55 Wall St., New York 
ALBERS, CHARLES E 1 7 1 Madison Ave., New York 
ALBREE, EDWARD C Swampscott, Mass. 
A L L E N , J A M E S F 3705 Michigan Ave., Cincinnati, Ohio 
A S H M A N , E. T 1 0 0 4 Union Trust Bldg., Detroit, Mich. 
A U S T I N , JOSEPH S 1 4 6 2 1 Detroit Ave., Lakewood, Ohio 
BALLINGALL, J O H N B 1 2 3 8 Commercial Trust Bldg., Phila., Pa. 
BARAKAT, A. B 700 Wynnewood Rd., Overbrook, Phila., Pa. 
BARDWELL, WALLACE E P . O . Box 1412 , Pittsfield, Mass. 
BAUER, GEORGE F 4 1 Park Row, New York 
B E A U J O N , A U S T I N L 440 St. Johns Pl., Brooklyn, N. Y. 
BENNETT, CLINTON W 6 5 7 Fellsway, Medford, Mass. 
BENNETT, JACOB 27 William St., New York 
BERCK, VICTOR 27 William St., New York 
BERGMAN, N A T H A N I E L B 5 5 Liberty St., New York 
BEVERIDGE, FREDERICK 
c/o Bethlehem Shipbuilding Corp., Ltd., San Francisco, Cal. 
B L Y T H , LESTER WILBERT Schofield Bldg., Cleveland, O . 
BOTZ, J A M E S H 105 Hudson St., Jersey City, N . J. 
B O W M A N , J O H N A c/o John W. Brown Mfg. Co., Columbus, O. 
BOYNTON, C H A S . EVERETT 556 Cumberland Ave., Portland, Me. 
B R A S H , W I L L I A M D 252 Asylum St., Hartford, Conn. 
BRICK, HARRY 25 Broad St., New York 
BUIST , GEORGE B Shoaff Bldg., Ft. Wayne, Ind. 
B U S C H , GEORGE J 1 3 1 2 Natl. Realty Bldg., Tacoma, Wash. 
B U S H , GEORGE E . 
c/o Cuban-American Sugar Co., 129 Front St., New York 
BYRNES, A R T H U R T 53 State St., Boston, Mass. 
CABOT, SEBASTIAN 50 Broad St., New York 
CAMPBELL, GORDON D . 
Crown Life Bldg., Yonge & Colborne Sts., Toronto, Canada 
CARPENTER, HARRY L 600 W. 176th St., New York 
CARTALL, O. M 900 La Salle Bldg., St. Louis, Mo. 
C H A N E Y , P A U L R Arctic Bldg., Seattle, Wash. 
CHRISTENSON, E I N A R N Merchants' Natl. Bk. Bldg., Boston, Mass. 
C L A P H A M , A R T H U R R 125 W . 16th St., New York 
CLARK, W I L L G Central Bldg., Seattle, Wash. 
CLOWES, FRANCIS J 42 Broadway, New York 
COADE, W M . H E N R Y 89 Broad St., New York 
COATES, CHARLES F 5 1 W. Main St., Waterbury, Conn. 
CORNELL, CHARGES H Room 634 , 120 Franklin St., Boston, Mass. 
CRAWFORD, P H I L O L 524 First Natl. Bank Bldg., Chicago, Ill. 
DAWSON, J O H N P Henry Bldg., Seattle, Wash. 
DENSMORE, LOUIS E 1 1 0 State St., Boston, Mass. 
DEVLIN, J O H N H 215 Park St., Montclair, N. J . 
DILLON, J O H N R 25 Broad St., New York 
34 
Alphabetical List of Associates 
D O H R , J A M E S L E W I S 1 3 8 W. Gorham St., Madison, Wis. 
DONNELLY, T H O M A S B 945 Fort Dearborn Bk. Bldg., Chicago, Ill. 
EDWARDS, T R U M A N G 1 0 1 4 Pemberton Bldg., Boston, Mass. 
E L K I N S , W. L 714 Hawthorne Ave., Richmond, Va. 
ELLIOTT, J A M E S A 673 Boylston St., Boston, Mass. 
FIELDEN, HECTOR W 
c/o Penn. Seaboard Steel Corp., Franklin Bk. Bldg., Phila., Pa. 
F I N N E Y , HARRY A N S O N 1 1 4 So. Kenilworth Ave., Oak Park, Ill. 
FISCHER, JOSEPH H 42 Broadway, New York 
FLOCKEN, IRA G 7 0 7 Fulton Bldg., Pittsburgh, Pa. 
FLOYD, W I N T H R O P T 1 0 0 3 First Natl. Bk. Bldg., San Francisco, Cal. 
Fox, J A M E S J 704 Commonwealth Ave., Boston, Mass. 
FOY, HUBERT V Room 24 , First Natl. Bk. Bldg., Tampa, Fla. 
FREEDMAN, S A M U E L 1 9 9 Washington St., Boston, Mass. 
FULLER, F . SKUBITZKE 1 8 0 3 E . John St., Seattle, Wash. 
FURSE, J A M E S 1931 Kenyon St., N. W., Washington, D. C. 
GALE, CHARLES 7 7 Torrey St., Dorchester, Mass. 
GILLINGHAM, VICTOR G 7 1 Broadway, New York 
GOODMAN, ERNEST L 1 1 0 2 Union Trust Bldg., Providence, R . I . 
GORDON, BERNARD M 54 William St., New York 
GORDON, GEORGE K 206 Ash St., Waltham, Mass. 
GORDON, H. E 806 Wilson Bldg., Dallas, Texas 
GORSEY, S A M U E L JOSEPH Room 5 4 7 , 7 3 Tremont St., Boston, Mass. 
GREACEN, ALBERT 30 Broad St., New York 
GREEN, HAROLD L 11 Pine St., New York 
GREENSPAN, AARON 2 9 9 Broadway, New York 
GRUBE, HARRY A 50 Court St., Brooklyn, N. Y. 
H A L L , ROY Webster Bldg., Chicago, Ill. 
H A R T , PATRICK H E N R Y 150 Nassau St., New York 
H A S T I N G S , J A M E S J 129 Market St., Paterson, N. J . 
H A T C H , F R A N K S 38 Walter St., Springfield, Mass. 
HENDRIE, PERCY M 157 Federal St., Boston, Mass. 
H E N R Y , F R A N K R 2014 Morgan St., St. Louis, Mo. 
HOFF, E. N 302 Custom House, Portland, Ore. 
HOGAN, T H O M A S J 141 Broadway, New York 
HOOPER, J O H N W 347 Madison Ave., New York 
HUBBELL, CHARLES H Hickox Bldg., Cleveland, Ohio 
H U L L , ROBERT S c/o The Travelers' Insurance Co., Hartford, Conn. 
H U R S T , ROBERT A 2 1 0 Second Natl. Bk. Bldg., Toledo, Ohio 
HYLAND, ROBERT J 30 Broad St., New York 
JACKSON, J . H U G H 
17 University Hall, Harvard University, Cambridge, Mass. 
JACOBS, B E N J A M I N Hotel Ansonia, New York 
JACOBS, E. B 314 First Natl. Bk. Bldg., Roanoke, Va. 
JACOBSON, GUSTAVUS 1 4 5 0 Pensacola Ave., Chicago, Ill. 
JACOBSON, LOUIS R 4347 Baltimore Ave., Philadelphia, Pa. 
JOSEPHS, N A T H A N 918 Slater Bldg., Worcester, Mass. 
KELLOGG, CHARLES F 93 Federal St., Boston, Mass. 
K E R M A N , W I L L I A M H 2211 California Ave., Fort Wayne, Ind. 
KESTER, ROY B Columbia University, New York 
KROEGER, E M I L 526 Security Bldg., Minneapolis, Minn. 
KRUEGER, EDWARD W 225 No. Michigan Blvd., Chicago, Ill. 
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KRUEGER, JUDSON E 1 1 0 1 Crocker Bldg., San Francisco, Cal. 
KUESEL, J O H N H 150 Nassau Street, New York 
LACKEY, H O M E R M 10 So. La Salle St., Chicago, Ill. 
LANDON, W I L L I A M P 277 Laurel St., Hartford, Conn. 
L A N G , J O H N JACOB La Salle Bldg., St. Louis, Mo. 
LATHROP, W I L L BROWN 5 So. Wabash Ave., Chicago, Ill. 
LEETE, H A R R Y O 7 1 3 Eastern Parkway, Brooklyn, N . Y . 
L E M A S T E R , EUSTACE 222 Seymour Block, Spokane, Wash. 
LEVI, EDWARD 1845 Seventh Ave., New York 
L E W I S , W I L L I S E 319 Hickox Bldg., Cleveland, Ohio 
LINGLE, HAROLD B Room 1714, 27 William St., New York 
LORMER, GEORGE 5649 Maryland Ave., Chicago, Ill. 
LUERY, ALFRED 809 Clinton Ave., Plainfield, N. J . 
M C C L U S K E Y , HARRY C 78 Elwood St., New York 
M C D E V I T T , EDWARD J . , J R 1 3 1 State Street, Boston, Mass. 
M C K I N S E Y , J A M E S O 50 Broad St., New York 
MACGREGOR, J. E 601 Sellwood Bldg., Duluth, Minn. 
MAGEE, W I L L I A M J Room 8 0 8 , 4 5 Milk Street, Boston, Mass. 
MATTINGLY, B E N N E T D 1003 First Natl. Bk. Bldg., San Francisco, Cal. 
MAYER, P H I L L I P J 30 Broad Street, New York 
MAYO, R A L P H B 516 Foster Bldg., Denver, Colo. 
M E I N H A R D T , HAROLD S 903 E . 156th St., New York 
MESURAC, F R A N K 849 Manor Ave., Woodhaven, N. Y . 
MILLER, H O M E R L 6 1 7 Harris Trust Bldg., Chicago, Ill. 
MILLER, J O H N Cor. North & Floral Aves., Elizabeth, N . J . 
MITCHELL, F R A N K L I N 1 1 0 So. Dearborn St.. Chicago, Ill. 
MITCHELL, J O S I A H S 30 Broad Street, New York 
M I T C H E L L , W A L T E R K 611 H. W . Hellman Bldg., Los Angeles, Cal. 
M O O N A N , W M . J. P 1420 Illuminating Bldg., Cleveland, Ohio 
MOORE, H E N R Y F., J R 510 New York Bldg., Seattle, Wash. 
MORRIS, K A R L K 1 9 3 5 Euclid Ave., Cleveland, Ohio 
MORRISON, F R A N C I S A 111 Broadway, New York 
MORROW, H E N R Y A 6 2 3 Alaska Bldg., Seattle, Wash. 
MORROW, ROBERT C 1 0 0 5 Maryland Trust Bldg., Baltimore, Md. 
M O U N S E Y , RICHARD C 625 Central Bldg., Seattle, Wash. 
NEUBAUER, CHARLES M 233 Broadway, New York 
NEWBERGER, S A M U E L 4 4 Court St., Brooklyn, N . Y . 
NOBLE, F R A N K 406 Noble Street, Philadelphia, Pa. 
No WELL, HERBERT E 602 Crocker Bldg., San Francisco, Cal. 
O ' B R Y A N , W I L L I A M I 1 4 1 6 Ridgewood Ave., Lakewood, Ohio 
O L S H E N , J . W 220 Fifth Ave., New York 
O P P E N H E I M E R , H. L 503 Federal Reserve Bk. Bldg., St. Louis, Mo. 
PELOUBET, MAURICE E 42 Broadway, New York 
P E R K I N S , L E E 1 1 0 State Street, Boston, Mass. 
PITTLUCK, CHARLES 200 Fifth Ave., New York 
REEDY, T H O M A S J 9 0 4 Straus Bldg., Chicago, Ill. 
R E I K , R A Y M O N D CARLISLE 300 30th Street, Baltimore, Md. 
RICHARDS, P A U L J 901 American Trust Bldg., Cleveland, Ohio 
RITTER, FERDINAND T 901 La Salle Bldg., St. Louis, Mo. 
ROBB, GORDON 326 Chronicle Bldg., San Francisco, Cal. 
ROBERTS, J O H N W 712 Prunty Bldg., Clarksburg, W. Va. 
ROBINSON, W I L L I A M J Title Insurance Bldg., Los Angeles, Cal. 
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ROSEN, CLARENCE B. E Room 70—89 State St., Boston, Mass. 
RUGGABER, M A R T I N C 7 1 Broadway, New York 
R U P P , CHARLES P 24 Waterview Rd., Rockville Centre, N. Y. 
RUSSELL, W I L L I A M F. .c/o Isaac G. Johnson & Co., Spuyten Duyvil, N. Y. 
SCHEIBER, M A X S 51 Chambers St., New York 
SCHERICH, EDGAR R Fisher Bldg., Memphis, Tenn. 
SCHLESSINGER, M A X 15 Park Row, New York 
S C H U I T , H E N R Y P c/o The Auto Car Co., Ardmore, Pa. 
SCHUYLER, T H E O P H I L U S 722 Springfield Ave., Summit, N. J. 
SCOTT, F. W .25 Broad St., New York 
SIMPSON, J . S c/o Washington Water Power Co., Spokane, Wash. 
S M I T H , GERSHOM 40 Wall Street, New York 
S M I T H , W I L L I A M M 1003 First Natl. Bank Bldg., San Francisco, Cal. 
SPARLING, J O H N W 625 Central Bldg., Seattle, Wash. 
SPARROW, ROBERT G 1410 Glenwood Rd., Brooklyn, N. Y. 
STACKHOUSE, F. D Gas & Electric Bldg., Denver, Colo. 
STANLEY, CHARLES R Second Natl. Bk. Bldg., Akron, Ohio 
STARKWEATHER, J O H N Ansonia, Conn. 
STEEL, CHARLES H 2129 W. Berk St., Philadelphia, Pa. 
STOLP, J O H N A Suite 200, 225 No. Michigan Blvd., Chicago, Ill. 
STRANDBERG, A L B I N D 7 1 Broadway, New York 
TALBOT, CHARLES L 60 Federal Street, Boston, Mass. 
TEETER, EARL G ..111 W. Washington St., Chicago, Ill. 
TEWKSBURY, CARL L Center & Negley Aves., Pittsburgh, Pa. 
T H O M P S O N , E 533 Henry Bldg., Seattle, Wash. 
T H O M S O N , H E N R Y M 1020 Title Insurance Bldg., Los Angeles, Cal. 
TORRENCE, GERALD A R T H U R 615 Stearns Bldg., Springfield, Mass. 
TOWNSEND, D. E 6th Floor, 1564 Broadway, New York 
V I N C E N T , W. W 850 Otis Bldg., Chicago, Ill. 
W A L K E R , E D M U N D 741 Kennedy Bldg., Tulsa, Okla. 
WEINBERG, HARRY 1107 Times Bldg., New York 
W E I S S , J U L I U S V 1 3 1 0 1 3 4 So. La Salle St., Chicago, Ill. 
W H I T E , F R A N K C 1 3 1 4 Majestic Bldg., Milwaukee, Wis. 
W H I T E , W A R R E N H 120 Milk Street, Boston, Mass. 
WICKSTROM, W I L B U R J 310 White Bldg., Seattle, Wash. 
WILLARD, RAYMOND D 49 Federal St., Boston, Mass. 
W I L L I N S , T H O M A S 30 Broad St., New York 
WINEGRAD, IRVIN A 3 1 4 Bulletin Bldg., Philadelphia, Pa. 
W I N T E R M U T E , L. H 817 Guardian Bldg., Cleveland, Ohio 
WOLFE, F R A N K B 2333 Bellfield Ave., East Cleveland, Ohio 
WOLFE, MORLEY S 15 Park Row, New York 
WOODBRIDGE, J O H N M 1 2 8 Jewett St., Newton, Mass. 
WOOSTER, MELVILLE C 79 Wall Street, New York 
W R I G H T , CARL WILLARD P. O. Box 304, Ridgefield, N. J . 
W U N N E R , E M I L G Merchants' Natl. Bank Bldg., San Francisco, Cal.  
YEOMAN, S T E P H E N S M I T H . .. .1022 Hume-Mansur Bldg., Indianapolis, Ind. 
YOUNG, D A N I E L A 35 Woodland Ave., Glen Ridge, N. J. 
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Alabama 
Members 
A U S T I N , W I L L I A M G A I N E S , P . O . Box 4 1 2 , Mobile, Ala. 
CRANE, HAROLD C . First Natl. Bank Bldg., Montgomery, Ala. 
S M I T H , F. H O P K I N S O N . 5 3 6 First Natl. Bk. Bldg., Birmingham, Ala. 
Arizona 
CUTHBERT, H U G H THORNTON First Nat'l Bank Bldg., Douglas, Ariz. 
Arkansas 
Members 
BURON, VICTOR E 412 Spruce St., Texarkana, Ark. 
H E N N E G I N , H . W 1001 Southern Trust Bldg., Little Rock, Ark. 
ORTO, CHARLES H 1034 Southern Trust Bldg., Little Rock, Ark. 
REYNOLDS, W . T Comptroller, Auditorial Dept., Little Rock, Ark. 
TRAWICK, J. I 816 Southern Trust Bldg., Little Rock, Ark. 
WITTENBERG, F R A N K 608 A. O. U. W . Bldg., Little Rock, Ark. 
California 
Members 
ANDERSON, J O H N F 219 Concord St., San Francisco, Cal. 
BARNARD, S. S Clunie Bldg., San Francisco, Cal. 
BASKERVILLE, CHARLES A 704 Auditorium Bldg., Los Angeles, Cal. 
BEEBE, H E N R Y W Crocker Bldg., San Francisco, Cal. 
BLACK, CLARENCE S 1020 Title Insurance Bldg., Los Angeles, Cal. 
B L A C K M A N , W . R 7 1 8 Hibernian Bldg., Los Angeles, Cal. 
BLIGHT, REYNOLD E 1 0 2 4 Washington Bldg., Los Angeles, Cal. 
BOURS, B . W Crocker Bldg., San Francisco, Cal. 
BROTHERTON, R. E First Savings Bank Bldg., Oakland, Cal. 
CARRUTHERS, C . P First National Bank Bldg., San Francisco, Cal. 
CHAMBERLAIN, C. P 3 1 1 California St., San Francisco., Cal. 
COLE, R. W. E 835 I. N. Van Nuy's Bldg., Los Angeles, Cal. 
COOPER, H. J Oceanic Bldg., San Francisco, Cal. 
CORNELL, CHARLES E. .709 Oakland Bank of Savings Bldg., Oakland, Cal. 
CRAMER, W. H 268 Market St., San Francisco, Cal. 
CURTIS, CHARLES G 519 California St., San Francisco, Cal. 
DAVIS, J . L 4 1 5 Investment Bldg., Los Angeles, Cal. 
DOLGE, W I L L I A M 3 1 1 California St., San Francisco, Cal. 
DOUGLAS, HARRY J ...Menlo Park, Cal. 
DUMVILLE, HARRY First Nat'l Bank Bldg., San Francisco, Cal. 
EVERTS, LESLIE S 7 0 3 - 4 American Nat'l Bank Bldg., San Diego, Cal. 
F A R Q U H A R , FRANCIS P 519 California St., San Francisco, Cal. 
FIELDS, J . L Claus Spreckels Bldg., San Francisco, Cal. 
FORBES, J O H N F 203 Crocker Bldg., San Francisco, Cal. 
FULLERTON, AUBREY C 1 1 0 1 Crocker Bldg., San Francisco, Cal. 
GOODE, P. G 519 California St., San Francisco, Cal. 
H A H N , F. F 1117 Haas Bldg., Los Angeles, Cal. 
H A M I L T O N , A. E . . 1 0 2 0 Title Insurance & Trust Bldg., Los Angeles, Cal. 
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HERRICK, LESTER Merchants' Exchange Bldg., San Francisco, Cal. 
H I L L , J . GORDON 277 Pine St., San Francisco, Cal. 
HOOD, WALTER 260 California St., San Francisco, Cal. 
HOWARD, WILFRED N 1 1 1 9 Title Insurance Bldg., Los Angeles, Cal. 
J O H N S O N , FREDERICK Exposition Bldg., San Francisco, Cal. 
KENNEDY, R. E 630 Security Bldg., Los Angeles, Cal. 
KILROE, W . R . R First Nat'l Bank Bldg., San Francisco, Cal. 
K L I N K , GEORGE T Oceanic Bldg., San Francisco, Cal. 
LEE, FREDERIC MORGAN 485 California St., San Francisco, Cal. 
LOBB, HARRY W 4 3 8 California St., San Francisco, Cal. 
LOOMIS, A R T H U R M 630 Black Bldg., Los Angeles, Cal. 
M C L A R E N , N O R M A N 519 California St., San Francisco, Cal. 
M U S A U S , W I L L I A M P 605 Fay Bldg., Los Angeles, Cal. 
M U S H E T , W . C 4 0 3 Union League Bldg., Los Angeles, Cal. 
PALETHORPE, W. J 6 2 7 H. W. Hellman Bldg., Los Angeles, Cal. 
PATTERSON, H. S Mills Bldg., San Francisco, Cal. 
PATTINSON, I. G R A H A M 1119 Title Ins. Bldg., Los Angeles, Cal. 
PROBERT, HARRY 432 Mills Bldg., San Francisco, Cal. 
ROBINSON, A. P Crocker Bldg., San Francisco, Cal. 
ROWE, C. V 1000 Claus Spreckels Bldg., San Francisco, Cal. 
RUCKSTELL, J O H N R Claus Spreckels Bldg., San Francisco, Cal. 
SATCHELL, GEORGE E. H 4530 Balboa St., San Francisco, Cal. 
SHIPLEY, E. M 68 Post St., San Francisco, Cal. 
S I M M E R S , J O H N A Central Bldg., Los Angeles, Cal. 
SPENCER, E. H 510 Bradbury Bldg., Los Angeles, Cal. 
STRONG, ADDISON G 260 California St., San Francisco, Cal. 
SULLY, J A M E S O . . 7 0 5 Merchants Natl. Bank Building, San Francisco, Cal. 
SUTTER, A L P H O N S E . 1 4 Montgomery St., San Francisco, Cal. 
T H O M A S , H. IVOR 233 Higgins Bldg., Los Angeles, Cal. 
V A N D A M E , C. E 313 Bumiller Bldg., Los Angeles, Cal. 
W A R N , C. E 4 1 0 New Call Bldg., San Francisco, Cal. 
W A T S O N , ALBERT J 3 1 0 California St., San Francisco, Cal. 
WENZELBURGER, A 68 Post St., San Francisco, Cal. 
W O L F F , A R T H U R 1193 No. Hill Ave., Pasadena, Cal. 
WORTHINGTON, H Title Insurance Bldg., Los Angeles, Cal. 
W R I G H T , WALTER C 708 H. W . Hellman Bldg., Los Angeles, Cal. 
W R I G H T , W M . R 917 Citizens Nat. Bk. Bldg., Los Angeles, Cal. 
Associates 
BEVERIDGE, FREDERICK c/o Bethlehem Shipbuilding Corporation, Ltd., 
San Francisco, Cal. 
FLOYD, W I N T H R O P T 1 0 0 3 First Natl. Bk. Bldg., San Francisco, Cal. 
KRUEGER, JUDSON E 1 1 0 1 Crocker Bldg., San Francisco, Cal. 
MATTINGLY, B E N N E T D 1003 First Natl. Bk. Bldg., San Francisco, Cal. 
MITCHELL, WALTER K 611 H. W . Hellman Bldg., Los Angeles, Cal. 
NOWELL, HERBERT E 602 Crocker Bldg., San Francisco, Cal. 
ROBB, GORDON 3 2 6 Chronicle Bldg., San Francisco, Cal. 
ROBINSON, W I L L I A M J Title Insurance Bldg., Los Angeles, Cal. 
S M I T H , W I L L I A M M 1003 First Natl. Bk. Bldg., San Francisco, Cal. 
T H O M S O N , H E N R Y M 1020 Title Insurance Bldg., Los Angeles, Cal. 
W U N N E R , E M I L G Merchants Natl. Bk. Bldg., San Francisco, Cal. 
Colorado 
Members 
BAKER, J O H N H..Suite 1231-34 First National Bank Bldg., Denver, Colo. 
COLLINS, CLEM W 1030 Foster Bldg., Denver, Colo. 
DEIDESHEIMER, FREDERICK W 810 Continental Bldg., Denver, Colo. 
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FULTON, CLARENCE H 5 2 4 Seventeenth St., Denver, Colo. 
GEIJSBEEK, J O H N B 1 0 1 0 Foster Bldg., Denver, Colo. 
H A M M A , MORTON M 7 1 8 First Nat'l Bank Bldg., Denver, Colo. 
HELWIG, CLARENCE F A. C. Foster Bldg., Denver, Colo. 
H U M P H R E Y S , W I L L I A M E Colorado Bldg., Denver, Colo. 
KELLER, ALBERT E 1030 Foster Bldg., Denver, Colo. 
K E R N , ETHELBERT L P. O. Box, 333, Denver, Colo. 
LAWRENCE, T H O M A S H 8 3 0 Foster Bldg., Denver, Colo. 
L E I T H , J O H N Eureka, Colo. 
M C M A H O N , FRANCIS M First Natl. Bank Bldg., Denver, Colo. 
MITCHELL, HORACE H 65 Independence Bldg., Colorado Springs, Colo. 
MORRIS, B E N 1030 Foster Bldg., Denver, Colo. 
M U L N I X , HARRY E Auditor of State, Denver, Colo. 
PEDLEY, T. A Denver, Colo. 
PFEIFFER, E . W 4 1 3 First Natl. Bank Bldg., Denver, Colo. 
PITCAITHLY, W I L S O N L 4 1 3 Boston Bldg., Denver, Colo. 
S T U M M , G U Y C 1 0 6 5 Gas & Electric Bldg., Denver, Colo. 
WALLACE, R . J 1 5 5 4 Emerson St., Denver, Colo. 
W E S T O N , CHESTER G C/o Gano Downs Clo. Co., Denver, Colo. 
Associates 
MAYO, R A L P H B 516 Foster Bldg., Denver, Colo. 
STACKHOUSE, F. D Gas & Electric Bldg., Denver, Colo. 
Connecticut 
Members 
CHILD, FREDERICK W 12 Lexington Ave., Greenwich, Conn. 
Cox, H E N R Y C 866 Howard Ave., Bridgeport, Conn. 
MACKENZIE, D. D. F 1 3 4 Otter Rock Drive, Greenwich, Conn. 
M A C N E I L L E , WALTER C P . O . Box 105 Unionville, Conn. 
PETZE, E D W . I 118 Asylum St., Hartford, Conn. 
SEWARD, HERBERT F 4 2 Church St., New Haven, Conn. 
TROUB, LEONARD 30 Asylum Street, Hartford, Conn. 
V A N N A I S , GEORGE L 30 Asylum St., Hartford, Conn. 
W I L S O N , C. C 4 0 4 Fairview Ave., Bridgeport, Conn. 
Associates 
B R A S H , W M . D 252 Asylum St., Hartford, Conn. 
COATES, C H A S . F 5 1 W. Main St., Waterbury, Conn. 
H U L L , ROBERT S ..Travelers Ins. Co., Hartford, Conn. 
LANDON, W I L L I A M P 277 Laurel St., Hartford, Conn. 
STARKWEATHER, J O H N Ansonia, Conn. 
Delaware 
Members 
ISZARD, CLIFFORD E 600 Ford Bldg., Wilmington, Del. 
W R I G H T , PETER T Equitable Bldg., Wilmington, Del. 
District of Columbia 
Members 
BALLANTINE, W. D Construction Division, 7th & B Streets, 
Washington, D. C. 
BATES, J. E 707 Washington Loan & Trust Bldg., Washington, D. C. 
BUTLER, W. E 2807 Quarry Road, Washington, D. C. 
C H A S E , STUART c/o Federal Trade Commission, Washington, D. C. 
L I N Z , E D W I N S 1318 Vermont Ave., Washington, D. C. 
Associates 
FURSE, J A M E S 1931 Kenyon St., N. W., Washington, D. C. 
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Florida 
Members 
BENNETT, RUSSELL W 117 W. Forsyth St., Jacksonville, Fla. 
FORD, GEORGE H U. S. Trust Bldg., Jacksonville, Fla. 
H A L L , J O H N A . 3 0 7 Clark Bldg., Jacksonville, Fla. 
HANSBROUGH, J O H N A Box 606, Tampa, Fla. 
H U T C H I N S O N , T H O M A S G St. James Bldg., Jacksonville, Fla. 
M A T T H E W S , EDGAR I Tallahassee, Fla. 
MUCKLOW, WALTER U . S . Trust Bldg., Jacksonville, Fla. 
W I L L I A M S , FRANCIS M 315 Law Exchange Bldg., Jacksonville, Fla. 
W I N T E R , T . H 2223 Park St., Jacksonville, Fla. 
Associates 
FOY, HUBERT V Room 24, First Nat. Bk. Bldg., Tampa, Fla. 
Georgia 
Members 
BARNES, M A C K H National Building, Savannah, Ga. 
BIDWELL, C. B Fourth Nat'l Bank Bldg., Atlanta, Ga. 
BLACK, DAMERON 151 E. 3rd St., Atlanta, Ga. 
H U N T E R , JOEL Empire Bldg., Atlanta, Ga. 
MCIVER, J O H N T National Building, Savannah, Ga. 
M A R S H , R. P 601 Savannah Bank & Trust Bldg., Savannah, Ga. 
M E T Z , CHARLES J 208 Candler Bldg., Atlanta, Ga. 
RESPESS, J A M E S LEONARDUS. . .Atlanta National Bank Bldg., Atlanta, Ga. 
RICHARDSON, ALONZO Atlanta Trust Co. Bldg., Atlanta, Ga. 
RICHARDSON, EDWARD Atlanta Trust Co. Bldg., Atlanta, Ga. 
T H O M P S O N , A. FENTON 1006 Empire Bldg., Atlanta, Ga. 
WHEALLER, EDWARD OSBORNE Cornelia, Ga. 
Illinois 
Members 
A D K I N S , W I L L I A M G . . . .30 No. Dearborn St., Chicago, Ill. 
ANDERSEN, A R T H U R E Harris Trust Bldg., Chicago, Ill. 
ANDERSON, G . E . . .111 W. Washington St., Chicago, Ill. 
ANDREWS, FREDERICK B 7 So. Dearborn St., Chicago, Ill. 
A S H M A N , L E W I S Straus Bldg., Clark and Madison Sts., Chicago, Ill. 
AUER, JACOB 1 0 5 West Monroe St., Chicago, Ill. 
BACON, ALBERT T 208 So. La Salle St., Chicago, Ill. 
BAYNE, ROBERT Lock Drawer 788, Chicago, Ill. 
BECK, HERBERT 1 0 5 So. La Salle St., Chicago, Ill. 
BENINGTON, HAROLD ..Marquette Bldg., Chicago, Ill. 
BERGER, R . O 134 So. La Salle St., Chicago, Ill. 
BETAK, THEODORE W Tribune Bldg., Chicago, Ill. 
BLISS, J . H., J R 2 1 4 South Lombard Ave., Oak Park, Ill. 
BOUGHEY, F R A N K M 900 So. Wabash Ave., Chicago, Ill. 
BOULTER, W I L L I A M BOBY 8 2 4 Monadnock Block, Chicago, Ill. 
BOYACK, HARRY 1 0 5 S. La Salle St., Chicago, Ill. 
BROOKE, HERBERT J 11 So. La Salle St., Chicago, Ill. 
B U C H A N A N , R . S 133 W. Washington St., Chicago, Ill. 
CASTENHOLZ, W. B 4046 Michigan Ave., Chicago, Ill. 
CAVANAGH, HARRY L 105 So. La Salle St., Chicago, Ill. 
CLYDE, H E N R Y BAIRD 306 Pond St., DeKalb, Ill. 
COLE, W E S L E Y T 1 2 2 4 Cornelia Ave., Chicago, Ill. 
COOK, J O N A T H A N B 208 So. La Salle St., Chicago, Ill. 
COOPER, J O H N A 1 So. La Salle St., Chicago, Ill. 
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CULLEN, W I L L I A M HERBERT 105 West Monroe St., Chicago, Ill. 
DECKER, H I R A M E 209 So. La Salle St., Chicago, Ill. 
D E L A N Y , C . M 9 1 9 Edgecomb P l . , Chicago, Ill. 
DREVER, T H O M A S 332 S. Michigan Ave., Chicago, Ill. 
FLERSHEM, W H I T N E Y B 30 North Dearborn St., Chicago, Ill. 
FOTHERINGHAM, A. K 7320 Paxton Ave., Chicago, Ill. 
GEILEN, J . H 1437 Wells St., Chicago, Ill. 
GOETTSCHE, H. C 431-5 Chicago Stock Ex. Bldg., Chicago, Ill. 
GORDON, A R T H U R B 343 So. Dearborn St., Chicago, Ill. 
GORE, EDWARD E 824 Monadnock Block, Chicago, Ill. 
GRANT, J O H N G 1 3 4 So. La Salle St., Chicago, Ill. 
GREEN, R. H. A 105 So. La Salle St., Chicago, Ill. 
GROEBE, L . G 929 Stock Exchange Bldg., Chicago, Ill. 
H A L L , J A M E S 105 So. La Salle St., Chicago, Ill. 
HARRISON, E. H 608 So. Dearborn St., Chicago, Ill. 
HENDERSON, T H O M A S B . G 6 1 7 Harris Trust Bldg., Chicago, Ill. 
H I M M E L B L A U , D Harris Trust Bldg., Chicago, Ill. 
HONECKER, CHARLES A R T H U R 105 W. Monroe St., Chicago, Ill. 
H U N T , S . W A D E Harris Trust Bldg., Chicago, Ill. 
H U T C H I S O N , GEORGE E 800 Fisher Bldg., Chicago, Ill. 
JACKSON, H. J 1141 First Natl. Bank Bldg., Chicago, Ill. 
J O H N S O N , ALEXANDER 1 2 4 4 First Nat'l Bank Bldg., Chicago, Ill. 
JOHNSON, GEORGE P 139 No. Clark St., Chicago, Ill. 
J O H N S O N , P A U L C 505 Fair Oaks Ave., Oak Park, Ill. 
JOPLIN, J . PORTER 225 No. Michigan Blvd., Chicago, Ill. 
KELLY, W. P c/o Accounting Dept., International Harvester 
Corp., Chicago, Ill. 
KIRBY, W I L L I A M C 105 West Monroe St., Chicago, Ill. 
KNOEPPEL, F. J 951 Otis Bldg., Chicago, Ill. 
KOHLER, E . L 4945 Sheridan Road, Chicago, Ill. 
K U H N S , MAURICE S 11 So. La Salle St., Chicago, Ill. 
LAIRD, J O H N K 110 So. Dearborn St., Chicago, Ill. 
LANGER, CHARLES H E I N R I C H S 225 No. Michigan Blvd., Chicago, Ill. 
L E CLEAR, W. M 7 0 8 Marquette Bldg., Chicago, Ill. 
LEVI, D. J 225 No. Michigan Blvd., Chicago, Ill. 
MCGREGOR, J A M E S P 208 So. La Salle St., Chicago, Ill. 
M C G U I N N , EDWARD B 5008 West Iowa St., Chicago, Ill. 
MACDONALD, R. O 824 Monadnock Block, Chicago, Ill. 
M A H O N Y , J O H N 1043, 3 8 So. Dearborn St., Chicago, Ill. 
M A N N I N G , HORACE 208 So. La Salle St., Chicago, Ill. 
M A R T I N , ROBERT W 1244 First Natl. Bank Bldg., Chicago, Ill. 
MEDLOCK, A R T H U R 1 3 4 So. La Salle St., Chicago, Ill. 
MEDLOCK, J O H N 1 3 4 So. La Salle St., Chicago, Ill. 
NARLIAN, C. A. H 208 So. La Salle St., Chicago, Ill. 
NELSON, GILBERT 600 Lumber Exchange Bldg., Chicago, Ill. 
OSBORNE, LEONARD N 8 2 4 Monadnock Block, Chicago, ILL. 
PALMER, A. L 2943 Leland Ave., Chicago, Ill. 
P A P K E , M. E. J 3 4 E. Elm St., Chicago, Ill. 
P H I L L I P P S , H . G 6 0 9 First Natl. Bank Bldg., Chicago, Ill. 
PICKETT, L . S 4 4 3 The Rookery, Chicago, Ill. 
QUIGLEY, ANDREW J 1 3 1 0 Lakeview Bldg., Chicago, Ill. 
REAY, W I L L I A M M Harvester Bldg., Chicago, Ill. 
RECKITT, ERNEST Marquette Bldg., Chicago, Ill. 
ROBERTS, FRANCIS R Marquette Bldg., Chicago, Ill. 
ROSS, FREDERICK A 105 So. La Salle St., Chicago, Ill. 
ROSSETTER, GEORGE W Tribune Bldg., Chicago, Ill. 
SCHELTES, S . A 4514 Washington Blvd., Chicago, Ill. 
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SEATREE, W . ERNEST 1 3 4 So. La Salle St., Chicago, ILL. 
SHERIDAN, C. J 526 W. 18th St., Chicago, Ill. 
SIVERTSON, FLORENCE 2 0 9 So. La Salle St., Chicago, Ill. 
SMART, A L L E N R 8 2 4 Monadnock Block, Chicago, Ill. 
STEVEN, J . A N G U S 4600 W. Harrison St., Chicago, Ill. 
SUNLEY, W M . TERRY, J R 2626 So. Michigan Ave., Chicago, Ill. 
SUTHERLAND, W I L L I A M 105 So. La Salle St, Chicago, Ill. 
T H O M P S O N , W. W 929 Chicago Stock Exchange Bldg., Chicago, Ill. 
V A N E P S , GEORGE T H O M A S 1125 Harris Trust Bldg., Chicago, Ill. 
WEBSTER, W . D 3 4 3 So. Dearborn St., Chicago, Ill. 
W H I T W O R T H , CHARLES R 10 So. La Salle St., Chicago, Ill. 
W I L S O N , RICHARD 111 W. Washington St., Chicago, Ill. 
W I N S L O W , C. MORTON 1 So. La Salle St., Chicago, Ill. 
W O L F , GEORGE D Tribune Bldg., Chicago, Ill. 
WOOD, FRANCIS L E I G H 134 So. La Salle St., Chicago, Ill. 
YOUNG, A R T H U R 105 So. La Salle St., Chicago, Ill. 
Z U E H L K E , WALTER W 1 8 1 4 Harris Trust Bldg., Chicago, Ill. 
Associates 
CRAWFORD, P H I L O L 524 First Nat. Bk. Bldg., Chicago, Ill. 
DONNELLY, T H O S . B 9 4 5 Fort Dearborn Bk. Bldg., Chicago, Ill. 
F I N N E Y , HARRY A N S O N 114 So. Kenilworth Ave., Oak Park, 
Chicago, Ill. 
H A L L , ROY Webster Bldg., Chicago, Ill. 
JACOBSON, GUSTAVUS 1 4 5 0 Pensacola Ave., Chicago, Ill. 
KRUEGER, E D W . W 225 No. Michigan Blvd., Chicago, Ill. 
LACKEY, HOMER M 10 So. La Salle St., Chicago, Ill. 
LATHROP, W I L L BROWN 5 So. Wabash Ave., Chicago, Ill. 
LORMER, GEORGE 5649 Maryland Ave., Chicago, Ill. 
MILLER, HOMER L 617 Harris Trust Bldg., Chicago, Ill. 
MITCHELL, F R A N K L I N 110 So. Dearborn St., Chicago, Ill. 
REEDY, T H O M A S J 9 0 4 Straus Bldg., Chicago, Ill. 
STOLP, J O H N A Suite 200, 225 No. Michigan Blvd., Chicago, Ill. 
TEETER, EARL G 111 W. Washington St, Chicago, Ill. 
VINCENT, W. W 850 Otis Bldg., Chicago, Ill. 
W E I S S , J U L I U S V 1310 , 1 3 4 So. La Salle St., Chicago, Ill. 
Indiana 
Members 
E R S K I N E , ALBERT R c/o Studebaker Co., South Bend, Ind. 
OLIVE, GEORGE S 904 Hume-Mansur Bldg., Indianapolis, Ind. 
ROBERTS, A R T H U R DOUGLAS French Lick Springs Hotel, 
French Lick, Ind. 
Associates 
B U I S T , GEORGE B Shoaff Bldg., Fort Wayne, Ind. 
K E R M A N , W I L L I A M H 2 2 1 1 California Ave., Fort Wayne, Ind. 
YEOMAN, S T E P H E N S M I T H 1022 Hume-Mansur Bldg., Indianapolis, Ind. 
Iowa 
Members 
AHLBERG, THORSTEN J 2 1 0 5 Cottage Grove Ave., Des Moines, Ia. 
BILLINGS, P. L 410 Hippee Bldg., Des Moines, Ia. 
G U T H R I E , W I L L I A M 607 Francis Bldg., Sioux City, Ia. 
HAMMARSTROM, ALBERT H 208 Weston Bldg., Clinton, Ia. 
HOLDSWORTH, H E N R Y N Johnson County Bank Bldg., Iowa City, Ia. 
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M A S T , C . A 111 E . 7th St., Davenport, Ia. 
P E I S E N , J O H N W .Eldora, Ia. 
PROUTY, E D W I N G 313 Putnam Bldg., Davenport, Ia. 
RICHER, R U F U S 508 Security Bldg., Cedar Rapids, Ia. 
T O M P K I N S , CHARLES B Hippee Bldg., Des Moines, Ia. 
WORTHINGTON, EMORY C 1 3 3 5 Capitol Ave., Des Moines, Ia. 
Kentucky 
Members 
Members 
BIENVENU, E M I L E 1112 Whitney-Central Bldg., New Orleans, La. 
DERBES, A. J 401 Godchaux Bldg., New Orleans, La. 
DERBES, R. J Interstate Bldg., New Orleans, La. 
GOLDMAN, MYRON M Whitney-Central Bldg., New Orleans, La. 
H E R R M A N N , M A X 4216 Chestnut St., New Orleans, La. 
HOLLIDAY, H . M 622 Whitney Bank Bldg., New Orleans, La. 
LLOYD, R. C 513 Canal Bank Bldg., New Orleans, La. 
L Y M A N , G U Y V. W 208 Masonic Temple, New Orleans, La. 
MOSES, E L K I N Room 610, Maison Blanche Bldg., New Orleans, La. 
OVERBEY, E . H . 515 Audubon Bldg., New Orleans, La. 
ROBINSON, C. G 624 Whitney Bldg., New Orleans, La. 
SANDOZ, C. C 815 Audubon Bldg., New Orleans, La, 
S K I N N E R , JOSEPH J 1001 Hibernia Bk. Bldg., New Orleans, La. 
S M I T H , A R C H I E M 1001 Hibernia Bk. Bldg., New Orleans, La. 
TAYLOR, W. G P. O. Box 489, New Orleans, La. 
TREADWELL, GEORGE A 309 Hibernia Bank Bldg., New Orleans, La. 
WALGREN, THEODORE 409 Whitney-Central Bldg., New Orleans, La. 
W E R M U T H , CHARLES E Canal-Commercial Bldg., New Orleans, La. 
Maine 
Members 
JORDAN, CHESTER A 410 Fidelity Bldg., Portland, Me. 
JORDAN, HAROLD C 410 Fidelity Bldg., Portland, Me. 
MITCHELL, PERCY D 810 Fidelity Bldg., Portland, Me. 
Associate 
BOYNTON, CHARLES EVERETT 556 Cumberland Ave., Portland, Me. 
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BARNETT, L. C 716 Columbia Bldg., Louisville, Ky. 
BAUMGARTEN, HARRY E 716 Columbia Bldg., Louisville, Ky. 
COMINGOR, L 805 Starks Bldg., Louisville, Ky. 
ESCOTT, J A M E S S 716 Columbia Bldg., Louisville, Ky. 
HARRIS, CHARLES G 321 Guthrie St., Louisville, Ky. 
HARRIS, HOMER F Paul Jones Bldg., Louisville, Ky. 
HARRIS, ORVILLE D 321 Guthrie St., Louisville, Ky. 
M A H O N , J. C 516 Keller Bldg., Louisville, Ky. 
MELDRUM, GEORGE F 412 Keller Bldg., Louisville, Ky. 
MELDRUM, OVERTON S 4 1 5 Keller Bldg., Louisville, Ky. 
PARKER, W. S 506 W. Jefferson St., Louisville, Ky. 
R Y A N S , W I L L I A M J 516 Crutcher & Starks Bldg., Louisville, Ky. 
TURNER, T H O M A S E 3 2 1 Guthrie St., Louisville, Ky. 
WREGE, A R T H U R J 3 2 1 Guthrie St., Louisville, Ky. 
YOUNG, L. TIPTON 516 Crutcher & Starks Bldg., Louisville, Ky. 
Louisiana 
Geographical List of Members and Associates 
Maryland 
Members 
BECK, HOWARD C P. O. Box 784, Baltimore, Md. 
BERRY, T H O M A S L 901 Calvert Bldg., Baltimore, Md. 
BLACK, W I L M E R 1 2 0 7 Garrett Bldg., Baltimore, Md. 
D I T M A N , CHARLES R 200 Maryland Trust Bldg., Baltimore, Md. 
DOETSCH, E L S A 30 Maryland Life Bldg., Baltimore, Md. 
DOTY, ALBERT M 229 Guilford Ave., Baltimore, Md. 
EVANS, CLARENCE R 524 So. Broadway, Baltimore, Md. 
FULLER, EDWARD 1257 Calvert Bldg., Baltimore, Md. 
GREENWAY, EUGENE 1016 Munsey Bldg., Baltimore, Md. 
HALL, CHARLES O 716 Fidelity Bldg., Baltimore, Md. 
HATTER, E L M E R L 7 3 1 Munsey Bldg., Baltimore, Md. 
H E H L , CHARLES L 1027 Calvert Bldg., Baltimore, Md. 
HENDRIX, ERNEST C Towson, Md. 
HOOPER, FLORENCE 30 Maryland Life Bldg., Baltimore, Md. 
H U N T E R , ANDREW, J R 1022 Munsey Bldg., Baltimore, Md. 
LILLEY, RALEIGH T 6 6 3 Calvert Bldg., Baltimore, Md. 
PAGE, HOWARD P Calvert Bldg., Baltimore, Md. 
SCHNEPFE, CHARLES H., JR 917 Equitable Bldg., Baltimore, Md. 
STARKLOFF, CARL V The Drovers & Mechanics Natl. Bank, 
Baltimore, Md. 
STEGMAN, EDWARD J 8 2 0 Equitable Bldg., Baltimore, Md. 
T E I C H M A N N , M A X ...808 Garrett Bldg., Baltimore, Md. 
T I N S L E Y , ALEXANDER L Munsey Bldg., Baltimore, Md. 
WOODEN, ERNEST E 903 Calvert Bldg., Baltimore, Md. 
Associates 
MORROW, ROBERT C 1005 Maryland Trust Bldg., Baltimore, Md. 
R E I K , RAYMOND CARLISLE 300 Thirtieth St., Baltimore, Md. 
Massachusetts 
Members 
ALBEE, A M O S D 53 State St., Boston, Mass. 
ALBEE, HERBERT H 53 State St., Boston, Mass. 
BASSET, HORACE S 200 Devonshire St., Boston, Mass. 
BATCHELDER, A R T H U R P 8 4 State St., Boston, Mass. 
BENTLEY, H. C 65 Greenough St., Brookline, Mass. 
B I S H O P , GEORGE LESTER 68 Devonshire St., Boston, Mass. 
BOLLONG, E. A Room 2 9 , 4 0 State St., Boston, Mass. 
BOYDEN, WALTER L 6 Beacon St., Boston, Mass. 
CANNING, W I L L I A M C 953 Old South Bldg., Boston, Mass. 
CARPENTER, W I N T H R O P L 1 6 6 Essex St., Boston, Mass. 
CHANDLER, A S A E 19 Milk St., Boston, Mass. 
C H A S E , A R T H U R T A F T 8 4 State St., Boston, Mass. 
C H A S E , CHARLES DYER 129 Walter St., Roslindale, Mass. 
C H A S E , HARVEY S 8 4 State St., Boston, Mass. 
CHERRINGTON, FREDERICK B 7 9 Milk St., Boston, Mass. 
COMINS, EDWARD P 2 0 0 Devonshire St., Boston, Mass. 
COOLEY, MORGAN L Tremont Bldg., Boston, Mass. 
CRANDALL, J. CHESTER 110 State St, Boston, Mass. 
CROWLEY, P. F Grossman Bldg., Lynn, Mass. 
DANFORTH, P I T T W 1 3 3 Rowe St., Melrose, Mass. 
DILLON, W I L L I A M 67 Milk St., Boston, Mass. 
DOUGLAS, ROBERT 49 Federal St, Boston, Mass. 
DYSART, H U G H 4 0 State St., Boston, Mass. 
DYSART, ROBERT 4 0 State St, Boston, Mass. 
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F I T C H , STANLEY G . H 1 3 1 State St., Boston, Mass. 
FRANCIS, J A M E S P 2 7 Masonic Bldg., New Bedford, Mass. 
F R E N C H , HERBERT F 1 6 6 Essex St., Boston, Mass. 
GIBBS, W I L L I A M E Drawer 2 1 3 , Westfield, Mass. 
GLUNTS, J A M E S D 68 Devonshire St., Boston, Mass. 
GRAY, W . CHESTER 68 Devonshire St., Boston, Mass. 
GREELEY, H E N R Y N 5 3 State St., Boston, Mass. 
GRISWOLD, ERNEST H 817 Old South Bldg., B oston, Mass. 
H A L L , J A M E S W 7 9 Milk St., Boston, Mass. 
HALL, W I L L I A M F R A N K L I N 53 State St., Boston, Mass. 
HARPER, RICHARD L 80 Prospect Ave., Wollaston, Mass. 
HARTSHORN, HORACE C 50 Congress St., Boston, Mass. 
H I L L M A N , FREDERICK J Court Square Bldg., Springfield, Mass. 
HOLMBERG, A. H 402 Centre St., Newton, Mass. 
H U G H E S , ELLIOT B 5 0 Congress St., Boston, Mass. 
HYDE, R A L P H K 1 2 9 University Rd., Brookline, Mass. 
JACOBS, HERBERT E 1 3 1 State St., Boston, Mass. 
JAQUES, RUPERT W 53 State St., Boston, Mass. 
L E W I S , D A N I E L B 45 Milk St., Boston, Mass. 
LOVE, H E N R Y D 297 Massachusetts Ave., Lexington, Mass. 
L U T H E R , J. SEYMOUR 18 Tremont St., Boston, Mass. 
LYALL GEORGE 79 Milk St., Boston, Mass. 
MCAVOY, W I L L I A M J 8 4 State St., Boston, Mass. 
M A C D O W , G. W I L S O N 77 Summer St., Boston, Mass. 
M A N N I X , W I L L I A M H 110 State St., Boston, Mass. 
MANSFIELD, GIDEON M 2 0 1 Devonshire St., Boston, Mass. 
MARVIN, HAROLD A R T H U R 73 Tremont St., Boston, Mass. 
MASTERS, J . EDWARD 60 State St., Boston, Mass. 
MENDELSOHN, L E N A E 60 State St., Boston, Mass. 
MERRILL, HERBERT C 60 State St., Boston, Mass. 
M I L L S - P R I C E , EDGAR J 4 0 Court St., Boston, Mass. 
MOSHER, IRA 1 4 South St., Boston, Mass. 
MOYER, A. J P. O. Box 232, Dalton, Mass. 
MOYER, ORLANDO C Old South Bldg., Boston, Mass. 
NICKERSON, AUGUSTUS 722 Tremont Bldg., Boston, Mass. 
PARKER, EDWARD L 50 State St., Boston, Mass. 
P A R K S , GEORGE A 4 0 State St., Boston, Mass. 
PARSONS, T H O M A S P . . . . 8 1 2 Tremont Bldg., Boston, Mass. 
P E R K I N S , R A L P H S 32 Stevens Road, Melrose Highlands, Mass. 
PHILBRICK, H A Z E N P 101 Milk St., Boston, Mass. 
PRIDE, E D W I N L 4 0 Central St., Boston, Mass. 
RAND, WALDRON H . . . 1 0 1 Milk St., Boston, Mass. 
RISLEY, A R T H U R LEROY 53 State St., Boston, Mass. 
RITTENHOUSE, C. F 525 Boylston St., Boston, Mass. 
ROLLINS, ABBOTT H 79 Milk St., Boston, Mass. 
SANGER, GABRIEL 10 High St., Boston, Mass. 
SAWYER, HOLLIS H 7 9 Milk St., Boston, Mass. 
S C H I C K , W I L L I A M A 1 1 0 State St, Boston, Mass. 
SCOVELL, CLINTON H 1 1 0 State St., Boston, Mass. 
SETCHELL, MORTON E 932 Old South Bldg., Boston, Mass. 
S M I T H , GEORGE A 7 9 Milk St., Boston, Mass. 
SPALDING, RICHARD W 53 State St, Boston, Mass. 
SPARK, DALE M 5 3 State St, Boston, Mass. 
SPRATLIN, A . T c/o Eaton, Crane & Pike Co., Pittsfield, Mass. 
STEELE, F . R . CARNEGIE 1 3 1 State St., Boston, Mass. 
STETSON, CHARLES A 84 State St., Boston, Mass. 
STEWART, ANDREW 40 State St., Boston, Mass. 
STEWART, FREDERIC 1 3 1 State St., Boston, Mass. 
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S W E E T , H O M E R N 5 0 Congress St., Boston, Mass. 
T O D , S T U A R T 1 3 1 State St., Boston, Mass. 
T U T T L E , C H A R L E S C 8 4 State St., Boston, Mass. 
T U T T L E , C H A R L E S H 84 State St., Boston, Mass. 
W A R E , B R U C E R Room 1 0 2 7 , 6 Beacon St., Boston, Mass. 
W E L L I N G T O N , C . O L I V E R 1 1 0 State St., Boston, Mass. 
W I L L I N G , J A M E S 1 3 1 State St., Boston, Mass. 
W O R K M A N , W . H O R A C E 6 Beacon St., Boston, Mass. 
W R I G H T , C H A R L E S H 5 3 State St., Boston, Mass. 
W R Y E , W A L T E R C 53 State St., Boston, Mass. 
W Y M A N , G E R A L D 1 3 1 State St., Boston, Mass. 
Associates 
A L B R E E , E D W A R D C Swampscott, Mass. 
B A R D W E L L , W A L L A C E E P . O. Box 1412, Pittsfield, Mass. 
B E N N E T T , C L I N T O N W 657 Fellsway, Medford, Mass. 
B Y R N E S , A R T H U R T 53 State St., Boston, Mass. 
C H R I S T E N S O N , E I N A R N Merchants Nat'L Bank Bldg., Boston, Mass. 
C O R N E L L , C H A R L E S H Room 634, 120 Franklin St., Boston, Mass. 
D E N S M O R E , L O U I S E 1 1 0 State St., Boston, Mass. 
E D W A R D S , T R U M A N G 1 0 1 4 Pemberton Bldg., Boston, Mass. 
E L L I O T T , J A M E S A 673 Boylston St., Boston, Mass. 
Fox, J A M E S J 704 Commonwealth Ave., Boston, Mass. 
F R E E D M A N , S A M U E L 199 Washington St., Boston, Mass. 
G A L E , C H A R L E S 7 7 Torrey St., Dorchester, Mass. 
G O R D O N , G E O R G E K 206 Ash St., Waltham, Mass. 
G O R S E Y , S A M U E L J O S E P H Room 5 4 7 , 7 3 Tremont St., Boston, Mass. 
H A T C H , F R A N K S 38 Walter St., Springfield, Mass. 
H E N D R I E , P E R C Y M . . . 1 5 7 Federal St., Boston, Mass. 
J A C K S O N , J . H U G H 1 7 University Hall, Harvard University, 
Cambridge, Mass. 
J O S E P H S , N A T H A N 918 Slater Bldg., Worcester, Mass. 
K E L L O G G , C H A R L E S F 93 Federal St., Boston, Mass. 
M C D E V I T T , E D W A R D J . , J R 1 3 1 State St., Boston, Mass. 
M A G E E , W M . J Room 8 0 8 , 4 5 Milk St., Boston, Mass. 
P E R K I N S , L E E 1 1 0 State St., Boston, Mass. 
R O S E N , C L A R E N C E B. E Room 7 0 , 8 9 State St., Boston, Mass. 
T A L B O T , C H A R L E S L 60 Federal St., Boston, Mass. 
T O R R E N C E , G E R A L D A R T H U R 615 Stearns Bldg., Springfield, Mass. 
W H I T E , W A R R E N H 1 2 0 Milk St., Boston, Mass. 
W I L L A R D , R A Y M O N D D 49 Federal St., Boston, Mass. 
W O O D B R I D G E , J O H N M 1 2 8 Jewett St., Newton, Mass. 
Michigan 
Members 
B L A N C H A R D , G L Y N N F. ...819 Michigan Trust Bldg., Grand Rapids, Mich. 
B O N T H R O N , W I L L I A M D 1004 Union Trust Bldg., Detroit, Mich. 
B O O T H E , J . L E E 1004 Union Trust Bldg., Detroit, Mich. 
B O W M A N , F R A N K L I N Penobscot Bldg., Detroit, Mich. 
B U L L O C K , C. N 1202 Brooklyn Ave., Detroit, Mich. 
C A M P B E L L , W I L L I A M B Union Trust Bldg., Detroit, Mich. 
E V A N S , T H O M A S H Dime Bank Bldg., Detroit, Mich. 
F I C K , H A N S W Michigan Trust Co., Grand Rapids, Mich. 
F O Y , A R P H A X A D 1004 Union Trust Bldg., Detroit, Mich. 
H A W K I N S , N O R V A L A 318 Majestic Bldg., Detroit, Mich. 
J E R O M E , J O H N J 849 Dickerson Ave., Detroit, Mich. 
M C D O N A L D , J O H N A 570 Penobscot Bldg., Detroit, Mich. 
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M A C P H E R S O N , F. H c/o Detroit Sulphite Pulp & Paper Co., 
Detroit, Mich. 
MORTON, FREDERICK W 1301 Majestic Bldg., Detroit, Mich. 
PORTE, T. L . WHITFORD Penobscot Bldg., Detroit, Mich. 
ROWLAND, W I L L I A M C Dime Bank Bldg., Detroit, Mich. 
RUPLE, HARRY Bronson, Mich. 
S H U L T U S , WALTER H . 4 0 0 Michigan St., N . E . , Grand Rapids, Mich. 
SLAY, LOUIS C 182 Elmhurst Ave., Detroit, Mich. 
S M I T H , DAVID 824 Ford Bldg., Detroit, Mich. 
SPRINGER, DURAND W Ann Arbor, Mich. 
STAUB, E . ELMER c/o Hudson Motor Car Company, Detroit, Mich. 
STRADLEY, E D W . M ..403 Colfax Ave.,v Detroit, Mich. 
SUTTER, FRED A 9 1 7 Beaufait Ave., Detroit, Mich. 
TILTON, FREDERIC A Penobscot Bldg., Detroit, Mich. 
T R I N G H A M , W I L L I A M 1 1 9 9 Woodward Ave., Detroit, Mich. 
TURRELL, LOUIS H Ford Motor Co., Detroit, Mich. 
W I X S O N , FRED .Detroit Trust Co., Detroit, Mich. 
Associate 
A S H M A N , E. T 1004 Union Trust Bldg., Detroit, Mich. 
Minnesota 
Members 
ANDERSON, J U L I U S J 526 Security Bldg., Minneapolis, Minn. 
BISHOP, E D W I N J Globe Bldg., St. Paul, Minn. 
B R I S S M A N , H E R M A N GODFREY Globe Bldg., St. Paul, Minn. 
DOUGHERTY, RICHARD. . Plymouth Bldg., Minneapolis, Minn. 
FRAME, W. A 513 Nicollet Ave., Minneapolis, Minn. 
F R A N K L I N , B E N J A M I N 115 So. Fourth St., Minneapolis, Minn. 
GRIFFITH, JOSEPH 849 McKnight Bldg., Minneapolis, Minn. 
H I N C K L E Y , N A T H A N I E L B Endicott Bldg., St. Paul, Minn. 
MATTESON, J A M E S S 7 0 1 Alworth Bldg., Duluth, Minn. 
ROBERTSON, H U G H R 854 McKnight Bldg., Minneapolis, Minn. 
ROTZEL, CLARE L 4236 Syndale Ave., S., Minneapolis, Minn. 
T E M P L E , HERBERT M Capital Natl. Bk. Bldg., St. Paul, Minn. 
WAGNER, A. F 517 Security Bldg., Minneapolis, Minn. 
WENDELL, FREDERICK H . . 8 2 5 Metropolitan Life Bldg., Minneapolis, Minn. 
Associates 
KROEGER, E M I L 526 Security Bldg., Minneapolis, Minn. 
MACGREGOR, J. E 601 Sellwood Bldg., Duluth, Minn. 
Missouri 
Members 
AMBROSE, H. G Chemical Bldg., St. Louis, Mo. 
BAIRD, W I L L I A M E 713 Scarritt Bldg., Kansas City, Mo. 
BELSER, F R A N K C Third National Bank Bldg., St. Louis, Mo. 
BOISSELIER, R. W Railway Exchange Bldg., St. Louis, Mo. 
BOYD, ERNEST 1423 Central Nat'l Bank Bldg., St. Louis, Mo. 
BRODIE, A R T H U R F Lathrop Bldg., Kansas City, Mo. 
B U C K I N G H A M , J. D 624 Federal Reserve Bank Bldg., St. Louis, Mo. 
CAMPBELL, J A M E S B Federal Reserve Bank Bldg., St. Louis, Mo. 
CRAWFORD, L. U 609 Republic Bldg., Kansas City, Mo. 
CROCKETT, J. D. M Republic Bldg., Kansas City, Mo. 
DELL, GEORGE E 1104 Commerce Bldg., Kansas City, Mo. 
DILLON, EDWARD J 1102 Republic Bldg., Kansas City, Mo. 
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FRASER, EDWARD 1104 Commerce Bldg., Kansas City, Mo. 
GILLIAM, H. S 2024 Washington Ave., St. Louis, Mo. 
GREY, DAVID L Third National Bank Bldg., St. Louis, Mo. 
HOUSTON, A. M 3 2 4 Laurel Ave., St. Louis, Mo. 
KESSLER, E. G. H 900 La Salle Bldg., St. Louis, Mo. 
KURTZ, W A D E 7 1 2 Scarritt Bldg., Kansas City, Mo. 
LAWRENCE, PAGE 4 2 0 New York Life Bldg., Kansas City, Mo. 
M C S H A N E , JOSEPH M 520 American Bank Bldg., Kansas City, Mo. 
MAYORS, W 320 No. 12th St., St. Louis, Mo. 
MENDENHALL, W I L L I A M American Bank Bldg., Kansas City, Mo. 
O'CONNELL, J . H Third Nat'l Bank Bldg., St. Louis, Mo. 
P A R K S , J O H N G c/o Lesser-Goldman Cotton Co., St. Louis, Mo. 
SAXER, A U G U S T J 2186 Railway Exchange Bldg., St. Louis, Mo. 
S M I T H , FREDERIC A Lathrop Bldg., Kansas City,' Mo. 
STONE, J E F F K Third Nat'l Bank Bldg., St. Louis, Mo. 
TRADER, A. M Boatmen's Bank Bldg., St Louis, Mo. 
WEAVER, F. M 510 Mutual Bldg., Kansas City, Mo. 
W I L L I A M S , E . S Third Nat'l Bank Bldg., St. Louis, Mo. 
W R I G H T , FRANCIS A American Bank Bldg., Kansas City, Mo. 
Associates 
CARTALL, O. M 900 La Salle Bldg., St. Louis, Mo. 
H E N R Y , F R A N K R 2014 Morgan St., St. Louis, Mo. 
LANG, J O H N JACOB La Salle Bldg., St. Louis, Mo. 
O P P E N H E I M E R , H. L 503 Federal Reserve Bk. Bldg., St. Louis, Mo. 
RITTER, FERDINAND T 901 La Salle Bldg., St. Louis, Mo. 
Montana 
Members 
ANDREWS, A R T H U R J P. O. Box 78, Butte, Mont. 
BADGER, A. G P. O. Box 315, Billings, Mont 
F I N L A Y , W . B First National Bank Bldg., Great Falls, Mont 
MURRAY, ERNEST E Montana Bldg., Lewistown, Mont. 
P H I L L I P S , J . C Miner Bldg., Butte, Mont. 
R A B A N , GEORGE P. O. Box 96, Great Falls, Mont. 
RICE, J . L E E Butte Business College, Butte, Mont 
T H O M A S , ROSCOE L P. O. Box 612, Butte, Mont 
Nebraska 
Members 
BABCOCK, EVERETT CICERO 1127 South 22nd St., Lincoln, Neb. 
WIGGINS, HORACE S 5 1 4 Bankers Life Bldg., Lincoln, Neb. 
Nevada 
Member 
M C C R E A , R. L c/o H. O. Harrison Co., 130 Sierra St., Reno, Nev. 
N e w Jersey 
Members 
BRADY, EDWARD 10 Wentworth Ave., Ridgewood, N. J. 
CAMPBELL, H U D S O N . . . . . 426 Jersey Ave., Elizabeth, N. J. 
C H E Y N E , T H O M A S 703 East 27th St., Paterson, N. J. 
COLE, J. E 297 No. Broad St., Elizabeth, N. J. 
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Du Bois, F R A N K G 1020 Kinney Bldg., Newark, N. J. 
FOOTE, ELIAL T Atlantic Highlands, N. J. 
HOENIG, MORRIS J Union Building, Newark, N. J . 
L E W I S , J A M E S M 1210 Fairmount Ave., Elizabeth, N. J . 
LOMERSON, B E N J A M I N O 171 Jewett Ave., Jersey City, N. J. 
M A T H E R , CHARLES E Kinney Bldg., Newark, N. J. 
MOULL, J O H N 1 1 8 3 So. Broad St., Newark, N. J . 
P A R K , S. W 67 Florence Ave., Bloomfield, N. J. 
REA, GEORGE 17 Farley Ave., Newark, N. J . 
ROBERTS, T H O M A S CULLEN 1203 Garden St., Hoboken, N. J . 
ROBERTS, T H O M A S E. C Vanderbeek Pl., Hackensack, N. J. 
Ross, H A M I L T O N M 225 Main Ave., Passaic, N. J. 
ROWORTH, DORA G 1 0 2 0 Kinney Bldg., Newark, N. J . 
SALVESON, EDGAR C 133 Washington St., East Orange, N. J . 
SAMUELSON, F R A N K 2 7 North Midland Ave., Arlington, N. J . 
SPARROW, J O H N R 140 Prospect St., Ridgewood, N. J . 
STEVENS, ELMER O 65 Prospect St., Nutley, N. J . 
SULLIVAN, W. E 266 High Street, Newark, N. J . 
W E L C H , J A M E S F First Nat'l Bk. Bldg., Paterson, N. J . 
WOODLING, E D W I N G 302 Prospect St., Cranford, N. J . 
W R I G H T , A R T H U R Ridgefield Park, N. J . 
Associates 
BOTZ, J A M E S H 105 Hudson St., Jersey City, N. J. 
DEVLIN, J O H N H 215 Park St., Montclair, N. J . 
H A S T I N G S , J A M E S J 1 2 9 Market St., Paterson, N . J . 
LUERY, ALFRED 809 Clinton Ave., Plainfield, N. J . 
MILLER, J O H N Cor. North & Floral Aves., Elizabeth, N. J . 
SCHUYLER, T H E O P H I L U S 722 Springfield Ave., Summit, N. J . 
W R I G H T , CARL WILLARD P. O. Box 304, Ridgefield, N. J . 
YOUNG, D A N I E L A 35 Woodling Ave., Glenridge, N. J. 
New York 
Members 
ADERER, ALEXANDER 225 Fifth Ave., New York 
A I T K I N , H E N R Y 544 9th Street, Brooklyn, N. Y. 
ALLEN, L E W I S H 325 Fidelity Bldg., Buffalo, N. Y. 
ANDERSON, HAROLD C U S H M A N 79 Wall St., New York 
ANDERSON, H U G H M 8 7 4 Broadway, New York 
ARCHER, J O H N P 2 1 Park Row, New York 
ARTHUR, DONALD 54 William St., New York 
ASHDOWN, CECIL S . .C /O Remington Typewriter Co., 3 7 4 B'way, New York 
A S H D O W N , EDWARD A 5 5 Liberty St., New York 
A T K I N S , HAROLD B 1 2 0 Broadway, New York 
BABCOCK, H. N 309 McBride Street, Syracuse, N. Y. 
BACAS, P A U L E 5 5 Liberty St., New York 
BAIRD, J O H N J 120 Broadway, New York 
B A N K S , ALEXANDER S 50 Church St., New York 
BARBER, EDGAR M 641 Washington St., New York 
BARCLAY, W M . D 32 Liberty St., New York 
BASSET, W I L L I A M R 347 Madison Avenue, New York 
BAXTER, A . J 7 1 Broadway, New York 
BECHERT, W I L L I A M C 600 Decatur St., Brooklyn, N. Y. 
BELL, H E R M O N F 55 Liberty St., New York 
BELL, W I L L I A M H 30 Broad St., New York 
BENSON, EDWARD A 91 Hudson St., New York 
BENTLEY, A 25 Broad St, New York 
50 
Geographical List of Members and Associates 
BERGEN, GEORGE L 55 Liberty St., New York 
BICKETT, W M . PURCELL 4 6 9 Fifth Ave., New York 
BICKNELL, H E N R Y M 238 William St., New York 
BIERMAN, DIEDRICK P 4 1 Park Row, New York 
BIERMAN, VERNOR DAVIS 1271 Broadway, Albany, New York 
BOMER, CHARLES F 63 Downing St., Brooklyn, N. Y. 
BOURNE, CHARLES G 128 Broadway, New York 
BOWERS, GEORGE H 120 Broadway, New York 
B O W M A N , ARCHIBALD 79 Wall St., New York 
B O W M A N , J O H N H 5 4 William St., New York 
B R A M A N , BERT. CLAUDE 52 Wall St., New York 
BRIGGS, RUSSELL E 224 W. 57th St., New York 
BROWN, RAYMOND C 290 Broadway, New York 
BRUCE, CHARLES A 24 Gesner Ave., Nyack, N Y. 
BRUMMER, LEON 287 Broadway, New York 
BRUNEAU, A R M A N D L 108 Fulton St., New York 
BURLINGAME, C . M 1 0 6 6 Bergen St., Brooklyn, N Y . 
BYRNES, T H O M A S W 52 Wall St., New York 
CALVERT, JOSEPH F 2 E. 23rd St., New York 
CARTWRIGHT, O T H O G 4 5 Cedar St., New York 
CAVANAGH, J A M E S T 2 0 0 Fifth Ave., New York 
CHAMBERS, NORMAN GILBERT 7 9 Wall St., New York 
C H A M P L I N , HERVEY S Marine Trust Bldg., Buffalo, N Y. 
CHILD, CHESTER P 30 East 42nd St., New York 
C H U R C H , GEORGE H 5 5 Wall St, New York 
CITRIN, MORRIS 1 Madison Ave., New York 
CLAIR, FRANCIS R 55 William St., New York 
CLARK, T H O M A S R Box 299, New York Athletic Club, New York 
CLARKE, A L L E N H 68 William St., New York 
CLARKE, ANDREW A 141 Broadway, New York 
CLARKE, T H O M A S H 7 1 Broadway, New York 
C O H E N , J . D 87 Nassau St., New York 
COLE VIOTT M 253 Broadway, New York 
COLLEY, FREDERICK G 71 Broadway, New York 
CONANT, LEONARD H 30 Broad St., New York 
CONKLING, W. HOMER 5 4 Wall St., New York 
CONOVER, LOUIS W 6 W. 48th Street, New York 
CONROY, T H O M A S F 1927 New York Ave., Brooklyn, N. Y. 
COOK, H E N R Y R. M 500 Park Ave., New York 
COOK, HOWARD B 30 Broad St., New York 
COOK, J . T H O M P S O N 3 4 7 Madison Ave., New York 
COOPER, J O H N E 350 Ocean Ave., Brooklyn, N. Y. 
CORNWALL, A R T H U R B 119 Nassau St., New York 
CORWIN, H A M I L T O N S 1 2 0 Broadway, New York 
C O U C H M A N , CHARLES B 30 Church St., New York 
COUGHLAN, MARTIN A 41 Union Square, New York 
COUGHLAN, T H O M A S J 4 1 Union Square, New York 
CRAEMER, W I L L I A M Room 2029, 17 Battery PL, New York 
CRANSTOUN, W I L L I A M D 55 Liberty St., New York 
DAVIES, A L L A N 103 Park Ave., New York 
DAVIES, W. SANDERS 103 Park Ave., New York 
DAWSON, J A M E S H 189 Montague St., Brooklyn, N . Y . 
D E A N , T H O M A S B 120 Broadway, New York 
D E A N , WALTER N I L E S 1 4 1 Broadway, New York 
D E I K E , F. W I L L I A M 93 Nassau St., New York 
D E N N I S , W I L L I A M H 87 Nassau St., New York 
DEWAR, DOUGLAS 79 Wall St., New York 
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D I L L I N G H A M , ROBERT H 32 Union Sq., New York 
D I L L M A N , ALBERT F 54 William St., New York 
Dix, S A M U E L M 55 Liberty St., New York 
D I X O N , F R A N K E 1 2 0 Broadway, New York 
DJORUP, C H R I S T I A N 4 2 Broadway, New York 
DOHERTY, J O H N 2 5 West 43rd St., New York 
DUDLEY, E R N E S T W 5 4 William St., New York 
DUMBRILLE, H. H ...55 Liberty St., New York 
DUNDERDALE, FORBES 562 73rd St., Brooklyn, N. Y. 
D U N N , HOMER A 37 West 39th St., New York 
EBBELS, CLARENCE L 3 1 Nassau Street, New York 
E C K E S , PETER A 1 4 1 Broadway, New York 
EDMONDS, DAVID J 56 Pine St., New York 
EGGLESTON, D . C 4 1 9 Homestead Ave., Mt. Vernpn, N . Y . 
ELDER, DAVID 2 6 Exchange P l . , New York 
ESQUERRÉ, P A U L - J O S E P H 32 Broadway, New York 
FAIRWEATHER, C . D 2 6 Exchange P l . , New York 
FARRELL, J A M E S FRANCIS 1 2 0 Broadway, New York 
FEDDE, A. S 55 Liberty St., New York 
FERGUSON, IRVING B 5 1 1 Fifth Ave., New York 
FERNALD, H E N R Y B 54 Wall St., New York 
FERO, D E R O Y S M I T H 280 Madison Ave., New York 
F I R T H , JOSEPH W 1 1 9 Nassau St., New York 
FISCHER, AUGUST 1011 Avenue A , New York 
FISCHER, E M I L S 987 Eighth Ave., New York 
FISCHER, FREDERICK, JR 149 Broadway, New York 
F I S H E R , LEON ORR 120 Broadway, New York 
F L I N T , J O H N 5 0 Pine St., New York 
FORTUNE, J A M E S H 30 Broad St., New York 
Fox, ADOLPH 1563 Vyse Ave., New York 
FRASER, J O H N 4 1 7 Fifth Ave,. New York 
F R E E M A N , HERBERT C 42 Broadway, New York 
F R E E M A N , W I L L I A M E 80 Broadway, New York 
F R E N C H , BERNARD M 103 Park Ave., New York 
FULLER, L E W I S Cox 38 Park Ave., New York 
GARRETT, J O H N 5 4 William St., New York 
GAYNOR, P H I L I P B 165 Broadway, New York 
GEE, W A L T E R S 55 Liberty St., New York 
GILL, JOSEPH 2 Rector St., New York 
G I M S O N , LAWRENCE K 165 Broadway, New York 
GINSBERG, ISIDOR 4 1 Union Square, New York 
GLOVER, PATRICK W . R 2 5 Broad St., New York 
GOLDBERG, MAURICE 277 Broadway, New York 
GOLDSBOROUGH, CHARLES CARROLL 12 West 56th St., New York 
GOODLOE, J . S. M 5 4 Wall St., New York 
GOODWIN, J . PRYSE 2 5 Church St., New York 
GORDON, J O H N 1 1 2 1 Broadway, New York 
GOUGH, EDWARD C 101 W. 42nd St., New York 
GOWER, W I L L I A M B 20 Exchange PL, New York 
GRAEF, JOSEPH E D W I N National Bank of Commerce Bldg., New York 
GREELEY, HAROLD DUDLEY 25 West 43rd St., New York 
GREENFIELD, FREDERICK W 507 Fifth Avenue, New York 
GREENDLINGER, LEO 13 Astor Place, New York 
GREENFELD, H E N R Y G 51 Chambers St., New York 
GREENMAN, HOWARD 2 5 Broad St., New York 
GREENWOOD, HERBERT S 68 William St., New York 
GREENWOOD, W M . J 49 Wall St., New York 
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GREET, R. DOUGLAS 309 Broadway, New York 
GRIFFIS, CLAUDE F 55 Liberty St., New York 
GROSS, LOUIS 141 Broadway, New York 
GROSS, M. R Room 3131, 120 Broadway, New York 
GROVER, R. F 240 West 15th Street, New York 
G R U N D M A N N , OTTO A Room 911, 225 Fifth Ave., New York 
G U N N , J . N E W T O N 1 7 9 0 Broadway, New York 
GUNNELL, W I L L I A M J 64 Dun Bldg., Buffalo, N. Y. 
HABERSTROH, FRED 53 Park Row, New York 
HALTER, E. C 1345 Plimpton Ave., New York 
H A N N O N , F R A N K M 33 West 42nd St., New York 
HARCOURT, V I V I A N 49 Wall St., New York 
HARDY, W. D 610 West 115th St., New York 
HARNED, F R A N K L I N M Room 420, 27 William St., New York 
HART, HAROLD B 404 West 115th St., New York 
HARVEY, E D W I N , J R 145 Nassau St., New York 
H A U S E R , ANDREW M A T T H E W 9 6 8 Anderson Ave., New York 
HAY, S. GEORGE 3 0 Broad St., New York 
H E C H T , CHARLES 3 5 Wall St., New York 
HELLERSON, CHARLES E. W 225 Fifth Ave., New York 
HERGERT, PETER 105 Elmwood St., Woodhaven, N . Y . 
HERINGTON, PERCY REGINALD 110 West 40th St., New York 
HEYWOOD, MYRTLE C 860 Riverside Drive, New York 
HILDITCH, F. W 141 Broadway, New York 
HOGG, ALFRED W. D 37 Maiden Lane, New York 
H O M E S , H E N R Y 949 Broadway, New York 
HOPSON, H . C 61 Broadway, New York 
H O R N , GEORGE FREDERICK 295 Parkside Ave., Brooklyn, N. Y. 
HORNE, H E N R Y ABBOTT 111 Broadway, New York 
HUBBARD, LOUIS SHEFFIELD 1 6 0 Broadway, New York 
HUDDERS, E U G E N E R 41 Union Sq., New York 
HUDSON, P A U L H 120 Broadway, New York 
H U G H E S , J A M E S F 1 2 0 Broadway, New York 
H U G H E S , RUPERT S 25 Broad St., New York 
H U N T E R , ALEXANDER. .Marbridge Bldg., 34th St. & Broadway, New York 
H U R D M A N , FREDERICK H 55 Liberty St., New York 
H Y A N S , EDWARD M 200 Fifth Ave., New York 
HYSLOP, GEORGE K 50 Church St., New York 
IFFLA, GEORGE H 21 E. 40th St., New York 
ISZARD, T. W H I T N E Y 752 West End Ave., New York 
IVES, RAYMOND 123 Liberty St., New York 
JACOBSON, CHARLES 366 Fifth Ave., New York 
JUDD, ORRIN R 60 Broadway, New York 
JUDSON, CHARLES 7 1 Broadway, New York 
KADISON, LOUIS 160 Broadway, New York 
K A N E , PETER J A M E S 81 Fulton St., New York 
KARMEL, A B R A H A M 261 Broadway, New York 
KENWORTHY, A R T H U R W 120 Broadway, New York 
KERR, ERROL 347 Madison Ave., New York 
K E T C H U M , NELSON V 4 5 Nassau St., New York' 
K L E I N , CHARLES A 1 Wall St., New York 
K L E I N , JOSEPH J 1 1 8 2 Broadway, New York 
K O C H , J O H N H 55 Liberty St., New York 
K R O H N , THEODORE Room 1600, 49 Wall St., New York 
L A B O N T E , F. G 235 W. 100th St., New York 
LAFRENTZ, FERDINAND W 1 0 0 Broadway, New York 
LANGDON, W. G 228 William St., New York 
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L E A M Y , R. H 123 Liberty St., New York 
LEEMING, HAROLD F 120 Broadway, New York 
LEFFLER, E. E Marine Trust Bldg., Buffalo, N. Y. 
LEIDESDORF, S A M U E L D 4 1 7 Fifth Ave., New York 
LINGLEY, A. G 1335 Pacific St., Brooklyn, N. Y. 
LINGLEY, RICHARD T 120 Broadway, New York 
L I N K , CHARLES C Waldorf-Astoria, New York 
LITTLE, W I L L I A M P Niagara Falls Power Co., Niagara Falls, N. Y. 
LOEWENWARTER, P A U L L 522 Fifth Ave., New York 
LOOMIS, J O H N R 5 4 Wall St., New York 
LORD, CLARKSON E 30 Broad St., New York 
LOVEJOY, E. W 123 Liberty St., New York 
LOVELACE, MEREDITH B 2 8 0 Broadway, New York 
LUDEWIG, H E R M A N N E 52 Vanderbilt Ave., New York 
LUDLAM, CHARLES S 3 7 W . 39th St., New York 
LYBRAND, W I L L I A M M 55 Liberty St., New York 
LYON, OSWALD 25 Broad St., New York 
MCALLISTER, EDWARD A 518 Seventeenth St., Brooklyn, N. Y. 
M C C L E M E N T , J O H N H 165 Broadway, New York 
M C C U L L O H , CHARLES S 43 Exchange Pl., New York 
MCGIBBON, BROWNELL 2 5 Bridge St., New York 
MCGREGOR, W. D 71 Broadway, New York 
M C K E N N A , J A M E S A 80 Maiden Lane, New York 
M C W H O R T E R , CHARLES F 120 Broadway, New York 
MACKENZIE , CHARLES A 53 Broadway, New York 
M A C L E T C H I E , J O H N 6 1 Broadway, New York 
M A C R A E , FARQUHAR J 5 5 William St., New York 
MADDEN, J O H N T 3 2 Waverly P L , New York 
M A K A Y , ALEXANDER F 347 Fifth Ave., New York 
M A N N I N G , A N T H O N Y B 1 1 3 3 Broadway, New York 
MANSLEY, R. H 54 William St., New York 
M A P E S , LESTER D 2274 Cropsey Ave., Brooklyn, N. Y. 
MARR, C. J 54 William St., New York 
M A S O N , JARVIS W 1 0 0 Broadway, New York 
MAXCY, CHARLES J 120 Broadway, New York 
M A Y , GEORGE O 54 William St., New York 
MENDES, H E N R Y E. 42 Broadway, New York 
MERRILES, ALEXANDER H . 
c/o Jardine, Matheson & Co., Ltd., 25 Madison Ave., New York 
MEYER, H E N R Y 225 Fifth Ave., New York 
MEYER, M A X 30 Broad St., New York 
MILLIGAN, W I L L I A M A 33 W. 42d St., New York 
MILLS, J. EMORY 42 Broadway, New York 
M I L N E , DAVID L 120 Broadway, New York 
MITCHELL, FRANCIS L 46 W . 94th St., New York 
MITCHELL, JOSEPH J 103 Park Ave., New York 
MITCHELL, S. ROGER 79 Wall St., New York 
MOERAN, EDWARD H 4 8 4 Convent Ave., New York 
MONTGOMERY, ROBERT H 55 Liberty St., New York 
MOORE, ALBERT S 4 0 0 Convent Ave., New York 
MORRIS, CHARLES E 3 0 Broad St., New York 
MORRIS, D . C 2 5 Broad St., New York 
MORSE, HAROLD S .27 William St., New York 
MORSE, PERLEY 110 William St., New York 
MOYER, MELBOURNE S Beaver Rd., Buffalo, N. Y. 
MULLER, MARCUS A 154 Nassau St., New York 
MYER, GEORGE W., J R 3 1 Nassau St., New York 
MYERS, W A L T E R P 852 Broadway, New York 
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MYLES, J A M E S , J R Room 1306, 2 5 Broad St., New York 
N A S M Y T H , CHARLES J 2 2 0 Broadway, New York 
N E W M A N , J A M E S J 400 Broome St., New York 
NICHOLS, IRA C 24 Stone St., New York 
NICHOLS, WALTER J 149 Broadway, New York 
NICHOLSON, FRED T 295 Broadway, New York 
NICHOLSON, J . L E E 233 Broadway, New York 
NICKLAS, CHARLES AUBREY 6 Church St, New York 
NIELD, CHARLES F 103 Park Ave., New York 
NILES , H E N R Y A 111 Broadway, New York 
NIVEN, J O H N B 42 Broadway, New York 
NOLAN, L. J 71 Broadway, New York 
NOONE, J O H N 257 W. 11th St., New York 
O A K E S , W . FOSTER 68 William St., New York 
O A K E Y , FRANCIS 61 Broadway, New York 
PACE, HOMER S 30 Church St., New York 
PAGE, FREDERICK P 49 Wall St, New York 
PALMER, LESLIE E 30 Broad St., New York 
PANGBORN, WARREL S 30 Broad St., New York 
PAPERNO, LEON A 55 Liberty St., New York 
P A R K , J A M E S 1 4 9 Broadway, New York 
PASLEY, ROBERT S 5 5 Liberty St., New York 
PATE, W 26 Exchange Pl., New York 
PATTERSON, EDWARD C 120 Broadway, New York 
PATTERSON, S A M U E L D 141 Broadway, New York 
PELOUBET, L. G 42 Broadway, New York 
P E R K I N S , ALBERT MONROE 489 Fifth Ave., New York 
PERRINE, LEROY L 1 2 0 Broadway, New York 
PERRY, CHARLES W 350 Broadway, New York 
P H E L P S , CHARLES D 143 Liberty St., New York 
P H I N N E Y , ROBERT N A S H 120 Broadway, New York 
PICKETT, W I L L I A M 100 Broadway, New York 
POGSON, A. H 55 Liberty St., New York 
POTTER, A R T H U R G 149 Broadway, New York 
QUERY, CHARLES R 2 E. 23rd St., New York 
R A N K I N , RUSSELL G ..30 Broad St., New York 
REEVE, FREDERIC E 1328 Broadway, New York 
REINFELD, ALEXANDER 110 W . 34th St., New York 
R E U C K , GEORGE M 43 Cedar St., New York 
R H Y N E , W I L L I A M C 3 4 Pine St., New York 
RICHARDS, W I L L I S B 7 1 Broadway, New York 
RIDGWAY, J A M E S LAWRENCE 120 Broadway, New York 
RITCHIE, ALFRED A 25 Broad St., New York 
ROHRBACH, J O H N F. D 233 Broadway, New York 
ROLLS-WARRINGTON, CHARLES W 54 William St., New York 
ROSE, ALFRED 160 Broadway, New York 
R U A R K , J . FLETCHER 12 W. 66th St., New York 
RUCKER, ROBERT H 69 Wall St., New York 
R U S K , S T E P H E N G 280 Broadway, New York 
S A C H S , D A N I E L 848 Greene Ave., Brooklyn, N. Y. 
SANDERS, A R T H U R H 50 Broad St., New York 
SARGENT, SIDNEY E 201 W. 79th St., New York 
SAWYER, W I L L I A M T c/o Fort Orange Paper Co., Castleton, N. Y. 
SCHNACKENBERG, J O H N H 119 W. 40th St., New York 
SCHNEIDER, THEO. I 2 2 0 Fifth Ave., New York 
SCOBIE, J . C 54 William St., New York 
SCOVILLE, C. E Sherman Bldg., Watertown, N . Y . 
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SCUDDER, LAWRENCE W I L L I A M S 177 Broadway, New York 
SEARLE, HARRY F 295 Broadway, New York 
SELLS, E L I J A H W 37 W. 39th St., New York 
S H E A R M A N , W E S T O N J 8 W . 40th St., New York 
S H E N T O N , W I L L I A M A R T H U R 1 4 1 Broadway, New York 
SHMERLER, M A X W E L L 15 Park Row, New York 
SIMPSON, W. T Mills Building, New York 
S I M S O N , LESLIE N 37 W. 39th St., New York 
SINCLAIR, A R T H U R B 55 Liberty St., New York 
S M I T H , A R T H U R W 25 Broad St., New York 
S M I T H , CHARLES B 7 2 Trinity P l . , New York 
S M I T H , HARRY M 1 2 0 Broadway, New York 
S M I T H , J A M E S JASPER 1 4 0 Nassau St., New York 
SONDERLING, S A M U E L J 16 William St., New York 
SOUTHER, CHESTER A 1 7 6 4 Broadway, New York 
SPENCE, A. PYOTT 25 Broad St., New York 
SQUIRES, FREDERICK W 25 Broad St., New York 
STAGG, J . H 1 2 3 Liberty St., New York 
STARK, D A N A F ....412 E. Church St., Elmira, N. Y. 
STAUB, WALTER A 55 Liberty St., New York 
STERN, ALFRED J 522 Fifth Ave., New York 
STERRETT, J . E 54 William St., New York 
STEWART, ANDREW 79 Wall St., New York 
STRONG, GEORGE J 6 Beechwood Terrace, Bronxville, N. Y. 
STRUSS, W. J 93 Nassau St., New York 
STUMPFEL, W . H 1 2 0 Broadway, New York 
SUFFERN, EDWARD L 54 Wall St., New York 
SUFFERN, P H I L I P S 1 2 0 Broadway, New York 
SYER, SIDNEY J 136 St. Marks Ave., Brooklyn, N. Y. 
TALIAFERRO, A. P 25 Nassau St., New York 
TAYLOR, HERBERT D 1 2 0 3 Dean St., Brooklyn, N . Y . 
TAYLOR, OTTO F 1 5 2 5 Dorchester Rd., Brooklyn, N . Y . 
TEELE, A R T H U R W 1 2 0 Broadway, New York 
T H O M P S O N , CHARLES 25 Broad St., New York 
T H O M P S O N , MELVILLE W 14 Wall St., New York 
THORNTON, F R A N K W 54 William St., New York 
T I N S L E Y , RICHARD P 1 2 0 Broadway, New York 
TOD, A. K I N N A I R D 7 9 Wall St., New York 
TOPPER, W I L L I A M 82 Beaver St., New York 
TOWNSEND, FERDINAND C 55 Liberty St., New York 
TROBRIDGE, CHARLES R 7 1 Broadway, New York 
TULLOCH, W I L L I A M M 280 Broadway, New York 
VAN OSS, A 54 William St., New York 
VARAY, H E N R Y . 20 Broad St., New York 
V A U G H A N , A R T H U R S 37 W . 39th St., New York 
VEYSEY, WALTER H. P 3 2 Nassau St., New York 
V I N E , ALFRED W 79 Wall St., New York 
WACHTELL, THEODORE 2 8 W . 44th St., New York 
W A T S O N , W I L L I A M A 9 Richards St., Brooklyn, N . Y . 
WEBERG, CHESTER L . . . 5 4 William St., New York 
WEBSTER, GEORGE R 54 William St., New York 
WEBSTER, H E N R Y M 140 Nassau St., New York 
WEBSTER, NORMAN E 111 Broadway, New York 
W E I S S , W I L L I A M F 1 7 0 Broadway, New York 
W E S T , W I L L I A M H 50 Pine St., New York 
W E S T E R M A N N , H . T 4 2 Broadway, New York 
W H A N , ARCHIBALD H 1 2 0 Broadway, New York 
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W H I T E , F R A N K 25 W . 43rd St., New York 
W H I T E , F. F 49 Wall St., New York 
W H I T E , J A M E S F 33 W . 42nd Street, New York 
W H I T E , L E E HEYER 1 4 1 Broadway, New York 
W H I T M O R E , J O H N 120 Broadway, New York 
WHITTLESEY, W I L L I S S 30 Church St., New York 
WIEGAND, PETER C 2 2 3 Spring St., New York 
W I L D M A N , J O H N R 37 W . 39th St., New York 
W I L L , J. A Equitable Trust Co., 37 Wall St., New York 
W I L L I A M S , CYRUS 31 Union Square, New York 
W I L L I A M S , H. D 120 Broadway, New York 
W I L M O T , H. W 129 Front St., New York 
W I L M O T T , A R T H U R 1138 E. 37th St., Brooklyn, N. Y. 
W I N A N S , D E K A Y Flatiron Building, New York 
WOHNSIEDLER, J O H N 233 Broadway, New York 
WOOD, ERNEST N 111 Broadway, New York 
WOOD, J . FREDERICK E 1 1 0 William St., New York 
WOODRUFF, F R A N K H . , J R 1 Broadway, New York 
WORFOLK, FREDERICK 55 Liberty St., New York 
W R I G H T , J A M E S 64 Wall St., New York 
W Y M A N , JOSEPH G 60 Wall St., New York 
W Y T H E S , HAROLD A 3 0 Church St., New York 
YOUNG, ALBERT F . , J R 2 3 3 Broadway, New York 
YOUNG, CHARLES 5 5 Liberty St., New York 
Associates 
ADDISON, J A M E S 5 5 Wall St., New York 
ALBERS, CHARLES E 171 Madison Ave., New York 
BAUER, GEORGE F 41 Park Row, New York 
B E A U J O N , A U S T I N L 4 4 0 St. Johns PL., Brooklyn, N . Y . 
BENNETT, JACOB 27 William St., New York 
BERCK, VICTOR 27 William St., New York 
BERGMAN, N A T H A N I E L B 55 Liberty St., New York 
BRICK, HARRY 25 Broad St., New York 
B U S H , GEORGE E c/o Cuban-American Sugar Co., 
129 Front St., New York 
CABOT, SEBASTIAN 5 0 Broad St., New York 
CARPENTER, HARRY L 616 W. 184th St., New York 
C L A P H A M , A R T H U R R 125 W. 16th St., New York 
CLOWES, FRANCIS J 3 0 Broad St., New York 
COADE, W I L L I A M H E N R Y 89 Broad St., New York 
DILLON, J O H N R 25 Broad St., New York 
FISCHER, JOSEPH H 4 2 Broadway, New York 
GILLINGHAM, VICTOR G 7 1 Broadway, New York 
GORDON, BERNARD M 5 4 William St., New York 
GREACEN, ALBERT 3 0 Broad St., New York 
GREEN, HAROLD L 11 Pine St., New York 
GREENSPAN, AARON 2 9 9 Broadway, New York 
GRUBE, HARRY A 50 Court St., Brooklyn, N. Y. 
H A R T , PATRICK H E N R Y 7 8 4 Broadway, New York 
HOGAN, T H O M A S J 141 Broadway, New York 
HOOPER, J O H N W 3 4 7 Madison Ave., New York 
HYLAND, ROBERT J 3 0 Broad St., New York 
JACOBS, B E N J A M I N Hotel Ansonia, New York 
KESTER, ROY B Columbia University, New York 
KUESEL, J O H N H 1 5 0 Nassau Street, New York 
LEETE, HARRY O 7 1 3 Eastern Parkway, Brooklyn, N . Y . 
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LEVI, EDWARD 1 8 4 5 Seventh Ave., New York 
LINGLE, HAROLD B Room 1714, 2 7 William St., New York 
M C C L U S K E Y , HARRY C 78 Elwood St., New York 
M C K I N S E Y , J A M E S O 50 Broad St., New York 
MAYER, P H I L I P J 30 Broad St., New York 
MEINHARDT, HAROLD S 903 E . 156th St., New York 
MESURAC, F R A N K 849 Manor Ave., Woodhaven, N. Y. 
MITCHELL, JOSIAH S 30 Broad St., New York 
MORRISON, FRANCIS A 347 Madison Ave., New York 
NEUBAUER, CHARLES M 233 Broadway, New York 
NEWBERGER, S A M U E L 4 4 Court St., Brooklyn, N . Y . 
O L S H E N , J . W 2 2 0 Fifth Ave., New York 
PELOUBET, MAURICE E 42 Broadway, New York 
PITTLUCK, CHARLES 200 Fifth Ave., New York 
ROBERTS, J O H N W 165 Broadway, New York 
RUGGABER, M A R T I N C 7 1 Broadway, New York 
R U P P , CHARLES P 24 Waterview Rd., Rockville Centre, N. Y. 
RUSSELL, W I L L I A M F. . C / O Isaac G. Johnson & Co., Spuyten Duyvil, N. Y. 
SCHEIBER, M A X S 5 1 Chambers St., New York 
SCHLESSINGER, M A X 15 Park Row, New York 
SCOTT, F. W 25 Broad St., New York 
S M I T H , GERSHOM 4 0 Wall Street, New York 
SPARROW, ROBERT G 1410 Glenwood Rd., Brooklyn, N. Y. 
STRANDBERG, A L B Í N D 7 1 Broadway, New York 
TOWNSEND, D. E 6th Floor, 1564 Broadway, New York 
WEINBERG, HARRY 1107 Times Bldg., New York 
W I L L I N S , T H O M A S 30 Broad St., New York 
WOLFE, MORLEY S 15 Park Row, New York 
WOOSTER, MELVILLE C 79 Wall St, New York 
North Carolina 
Members 
HIGHTOWER, J . D Southern Life & Trust Bldg., Greensboro, N. C. 
M C K I N N E Y , B. A 6 0 2 Citizens' Bank Bldg., Raleigh, N . C. 
Ohio 
Members 
BATTELLE, LOUIS G 8 0 5 Dayton Savings & Trust Bldg., Dayton, O . 
B E A M A N , R. J Union Central Bldg., Cincinnati, O. 
BRENDEL, A. H 805 Traction Bldg., Cincinnati, O. 
BREYER, E D W I N W I L L I A M S 808 Leader-News Bldg., Cleveland, O. 
BRUBAKER, F R A N K CLINTON Marshall Bldg., Cleveland, O . 
B U N N I N G , R. H 901 American Trust Bldg., Cleveland, O. 
CHANDLER, A R T H U R E 816-8 Second National Bldg., Akron, O. 
CHERRINGTON, J O H N D Mercantile Library Bldg., Cincinnati, O. 
CLOUD, J. D 805 Traction Bldg., Cincinnati, O. 
COVERT, CHARLES A 208-9 Hayden-Clinton Bk. Bldg., Columbus, O. 
COY, W. A 418 Electric Bldg., Cleveland, O. 
D E A VER, W I L L I A M 27 North Monroe Ave., Columbus, O. 
DOOLITTLE, T . C 4 2 1 5 Carnegie Ave., Cleveland, O . 
ERNST, A . C Schofield Bldg., Cleveland, O . 
GANO, C. A 810 Mercantile Library Bldg., Cincinnati, O. 
H A M I L T O N , F. A Union Central Bldg., Cincinnati, O. 
HART, F. W 614 Mercantile Library Bldg., Cincinnati, O. 
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H O U G H , HARRY P. O. Box No. 9, Hudson, O . 
K A U F F M A N , J. H Capitol Bldg., Box 1214, Columbus, O. 
KELLER, H. A Hayden Bldg., Columbus, O . 
KOHR, W . P . . . . Marshall Bldg., Cleveland, O . 
KONOPAK, LOTHAR T 2 1 0 2nd Natl. Bk. Bldg., Toledo, O . 
L A M B , G. R First Natl. Bank Bldg., Cincinnati, O. 
LANGDON, W. E Huntingdon Bank Bldg., Columbus, O . 
LEISTER, B. P 114 Ingram Ave., S. W., Canton, O. 
M C I N T O S H , R . J Second Natl. Bank Bldg., Toledo, O . 
M C K N I G H T , J. J 409 Hartman Bldg., Columbus, O. 
MARBLE, HORACE CALVIN Q . M . C . , War Dept., Motors Div., 
District Office, Cleveland, O. 
MENDENHALL, J O S H U A 1 7 0 4 Third St., Massillon, O . 
MILLER, J A M E S ALBERT 804 Lindsey Bldg., Dayton, O . 
N A U , CARL H 901 American Trust Bldg., Cleveland, O. 
PATTON, J O H N N 1 8 5 0 E. 70th St., Cleveland, O . 
PETERS, A. L 135 E. Gay St., Columbus, O . 
ROBERTS, CHARLES CULLEN Williamson Bldg., Cleveland, O. 
RODEN, ERNEST A R T H U R 6 1 4 Mercantile Library Bldg., Cincinnati, O . 
SHAFFER, F. J 175 So. High St., Columbus, O. 
SWEARINGEN, CHARLES L 901 American Trust Bldg., Cleveland, O. 
SWEARINGEN, HOWARD ALFRED 13600 Blenheim Rd., Cleveland, O. 
TAYLOR, W. J 1185 Roselle Ave., E., Cleveland, O. 
THROSSELL, F. W 328 Citizen's Bldg., Cleveland, O. 
WATSON, SYLVAN ORLANDO 1 2 4 3 1 Forest Grove Ave., Cleveland, O . 
W E I S S , H. W 614 Mercantile Library Bldg., Cincinnati, O. 
W I L L I A M S , CHARLES B 4 9 4 Eddy Rd., Cleveland, O . 
Associates 
ALLEN, J A M E S F 3705 Michigan Ave., Cincinnati, O . 
A U S T I N , JOSEPH S 1 4 6 2 1 Detroit Ave., Lakewood, O . 
B L Y T H , LESTER WILBERT Schofield Bldg., Cleveland, O. 
B O W M A N , J O H N A c/o John W. Brown Mfg. Co., Columbus, O. 
HUBBELL, C H A S . H Hickox Bldg., Cleveland, O. 
H U R S T , ROBERT A 2 1 0 Second Natl. Bk. Bldg., Toledo, O . 
L E W I S , W I L L I S E 319 Hickox Bldg., Cleveland, O. 
MOONAN, W M . J . P 1 4 2 0 Illuminating Bldg., Cleveland, O . 
MORRIS, KARL K 1935 Euclid Ave., Cleveland, O. 
O ' B R Y A N , W I L L I A M I 1 4 1 6 Ridgewood Ave., Lakewood, O . 
RICHARDS, P A U L J ...901 American Trust Bldg., Cleveland, O. 
STANLEY, CHARLES R Second Natl. Bk. Bldg., Akron, O . 
W I N T E R M U T E , L. H 817 Guardian Bldg., Cleveland, O. 
WOLFE, F R A N K E 2333 Bellfield Ave., E., Cleveland, O. 
Oklahoma 
Members 
BROWN, ROBERT C Gilliland Oil Company, Tulsa, Okla. 
STEWART, M A C K E 709 Amer. Nat. Bk. Bldg., Oklahoma City, Okla. 
Associates 
W A L K E R , E D M U N D 741 Kennedy Bldg., Tulsa, Okla. 
Oregon 
Members 
ANDRUS, ALBERT LESTER. .1426 Northwestern Bank Bldg., Portland, Ore. 
BARKER, SIDNEY S 3 3 3 Pittock Block, Portland, Ore. 
BLACK, GEORGE 3 2 3 Worcester Bldg., Portland, Ore. 
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CLARK, GEORGE PARKER 1106 Wilcox Bldg., Portland, Ore. 
COLLIS, E . H Oregon Bldg., Portland, Ore. 
CRANDALL, M A X 1304 Northwestern Bank Bldg., Portland, Ore. 
CRAWFORD, J O H N Box 746, Portland, Ore. 
FERGUSON, J . W Stevens Bldg., Portland, Ore. 
GILLINGHAM, JOSEPH GUNDRY 608 Lewis Bldg., Portland, Ore. 
JONES, A R T H U R F 620 Corbett Bldg., Portland, Ore. 
MACKENZIE, W. R Wilcox Bldg., Portland, Ore. 
MOSER, H. A 815 Wilcox Bldg., Portland, Ore. 
R A E , A L E X . CLARK 6 2 0 Corbett Bldg., Portland, Ore. 
RICHARDSON, J O H N Y . Concord Bldg., Portland, Ore. 
ROBERTS, S E T H L 3 1 0 4 Northwestern Bank Bldg., Portland, Ore. 
ROBERTSON, K E N N E T H 4 3 4 Clay St., Portland, Ore. 
STIRLING, W I L L I A M Burns, Ore. 
T H O M P S O N , L. E 618 Worcester Bldg., Portland, Ore. 
W H I T C O M B , W . D 219 Oregon Bldg., Portland, Ore. 
WHITFIELD, W I L L I A M Oregon Bldg., Portland, Ore. 
Associate 
H O F F , E. N . . 302 Custom House, Portland, Ore. 
Pennsylvania 
Members 
A L L E N , W. K Union Arcade Bldg., Pittsburgh, Pa. 
BARNES, E . A . FORD 2 1 4 4 Oliver Bldg., Pittsburgh, Pa. 
BARTH, RAYMOND E 2145 Oliver Bldg., Pittsburgh, Pa. 
BARTON, PETER S 409 Morris Bldg., Philadelphia, Pa. 
BENNETT, R. J Land Title Bldg., Philadelphia, Pa. 
BERTOLETTE, J O H N S. 325 Bourse Bldg., Philadelphia, Pa. 
BLAIR, W I L L I A M J 9 1 5 Real Estate Trust Bldg., Philadelphia, Pa. 
BORDEN, GEORGE W 6041 Columbia Ave., Philadelphia, Pa. 
BOYD, H E N R Y T 1238 Commercial Trust Bldg., Philadelphia, Pa. 
BRIDEWELL, C H A S . F 7 1 9 Farmers' Bank Bldg., Pittsburgh, Pa. 
BROWN, LAWRENCE E 1 6 1 2 Real Estate Trust Bldg., Philadelphia, Pa. 
B U R N S , J A M E S J 521 Bourse Bldg., Philadelphia, Pa. 
B U S H , I . RUSSELL 912 Real Estate Trust Bldg., Philadelphia, Pa. 
CAMERON, A R T H U R T Real Estate Trust Bldg., Philadelphia, Pa. 
C A N N O N , P. W 712 Locust St., Philadelphia, Pa. 
CARLSON, J O H N L 5 1 4 - 6 North Broad St., Philadelphia, Pa. 
CARSON, C . C 232 South Front St., Philadelphia, Pa. 
CLADER, W.-A ...335 Land Title Bldg., Philadelphia, Pa. 
COLLINS, L E W I S P A U L 709 Oliver Bldg., Pittsburgh, Pa. 
CORLISS, W I L L I A M MILLS 1233 So. 47th St., Philadelphia, Pa. 
CRANCH, RAYMOND G Land Title Bldg., Philadelphia, Pa. 
CROWTHER, ERNEST 1307 First National Bank Bldg., Pittsburgh, Pa. 
DALE, ERNEST H 903 Bailey Bldg., Philadelphia, Pa. 
E R K , J. H E N R Y 338 Oliver Bldg., Pittsburgh, Pa. 
FERNLEY, J A M E S W H I T A K E R 9 0 7 Lincoln Bldg., Philadelphia, Pa. 
FISCHER, A . KARL Morris Bldg., Philadelphia, Pa. 
F L I N T , W I L L I A M , J R 604 Colonial Trust Co. Bldg., Philadelphia, Pa. 
GAUSE, E. C Farmers Bank Bldg., Pittsburgh, Pa. 
GERDAU, H E R M A N 1218 So. 46th St., Philadelphia, Pa. 
GOLDENBERG, B E N J A M I N 4 1 1 Widener Bldg., Philadelphia, Pa. 
GRIFFITH, HORACE P 325 Bourse Bldg., Philadelphia, Pa. 
HARE, F R A N K E Morris Bldg., Philadelphia, Pa. 
H E B R A N K , HARRY M 4809 No. 13th St., Philadelphia, Pa. 
HERR, J O H N P 1 0 1 9 Land Title Bldg., Philadelphia, Pa. 
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H I L L E R , A U G U S T . . B O X 638, R. D. No. 6, Mt. Oliver Sta., Pittsburgh, Pa. 
H O L L O W A Y , C . B Commercial Trust Bldg., Philadelphia, Pa. 
H O L T Z M A N , R. M 509 Lincoln Bldg., Philadelphia, Pa. 
H O O D , J O H N , J R 1 2 0 9 Morris Bldg., Philadelphia, Pa. 
J O H N S T O N , D. V I N C E N T .. 1612 Real Estate Trust Bldg., Philadelphia, Pa. 
K E A S T , G . R 1 4 1 5 Union Bk. Bldg., Pittsburgh, Pa. 
K E L S O , P A R K H 3 1 1 Oliver Bldg., Pittsburgh, Pa. 
K I M B A L L , G A R D N E R W . . . . 1 2 0 2 Real Estate Trust Bldg., Philadelphia, Pa. 
K L E I N , W I L L I A M G 4 1 7 Real Estate Trust Bldg., Philadelphia, Pa. 
L A T I M E R , J A M E S D . . . . 5 4 2 0 Westford Rd., Olney Park, Philadelphia, Pa. 
L A W T O N , W I L L A R D H 2 3 0 Windermere Ave., Wayne, Pa. 
L I N V I L L , W A L K E R E 1205 Land Title Bldg., Philadelphia, Pa. 
L U D W I G , J O S E P H 2226 Callowhill St., Philadelphia, Pa. 
L Y N N , J O H N R 1238 Commercial Trust Bldg., Philadelphia, Pa. 
L Y N N E , W I L L I A M S A R E L Union Bank Bldg., Pittsburgh, Pa. 
M C A L P I N E , J O H N C 1411 Walnut St., Philadelphia, Pa. 
M C D O W E L L , W I L L I A M T 712 Land Title Bldg., Philadelphia, Pa. 
M C G R A T H , E D W A R D J 604 Colonial Trust Bldg., Philadelphia, Pa. 
M C H E F F E Y , T . L E O N A R D Hershey, Pa. 
M A C L E A N , J A M E S O 1 7 1 0 First Nat'L Bk. Bldg., Pittsburgh, Pa. 
M A G E E , H E N R Y C Stephen Girard Bldg., Philadelphia, Pa. 
M A H O N , G E O R G E ..154 Willow Grove Pike, Glenside, Pa. 
M A I N , F R A N K W I L B U R Farmers' Bank Bldg., Pittsburgh, Pa. 
M A I N , W I L L I A M R Box 382, State Highway Dept., Harrisburg, Pa. 
M A R X , S I G M U N D J 217 Real Estate Bldg., Philadelphia, Pa. 
M I L L A R , E D W A R D B c/o Lycoming Foundry & Machine Co., 
Williamsport, Pa. 
M O N T E L I U S , W . E 9 2 9 Chestnut St., Philadelphia, Pa. 
M O X E Y , E D W A R D P 1202 Real Estate Trust Bldg., Philadelphia, Pa. 
M O Y E R , F R A N K L I N K 5 2 2 Lafayette Bldg., Philadelphia, Pa. 
N E V I U S , R O G E R K .911 Real Estate Trust Bldg., Philadelphia, Pa. 
P A R R Y , J O H N C., J R 1205 Land Title Bldg., Philadelphia, Pa. 
P O W E R S , L O R I N C Finance Bldg., Philadelphia, Pa. 
P U G H , J O S E P H M Morris Bldg., Philadelphia, Pa. 
R A U D E N B U S H , J . K 239 Cumberland St., Lebanon, Pa. 
R E V E L L , E L W O O D B 305 Real Estate Trust Bldg., Philadelphia, Pa. 
Ross, A D A M A 1304 Morris Bldg., Philadelphia, Pa. 
Ross, T. E D W A R D 1304 Morris Bldg., Philadelphia, Pa. 
S C H A F E R , E S L E R D 709 Land Title Bldg., Philadelphia, Pa. 
S C H E C T M A N , G E O R G E 522 Lafayette Bldg., Philadelphia, Pa. 
S H A W , J O H N 1609 Finance Bldg., Philadelphia, Pa. 
S H E P P A R D , C H A R L E S C. ..601 Chamber of Commerce Bldg., Pittsburgh, Pa. 
S H O W A C R E , W M . T. S 5932 Market St., Philadelphia, Pa. 
S I G A F O O S , M I C H A E L H 9 2 3 West Lindley Ave., Philadelphia, Pa. 
S M A L L , F R A N C I S 1609 Finance Bldg., Philadelphia, Pa. 
S M I T H , S. E D W A R D 1025 Park Bldg., Pittsburgh, Pa. 
S P E A K M A N , F R A N K M 521 Bourse Bldg., Philadelphia, Pa. 
S T E E N S O N , J O H N F 118 So. 6th St., Philadelphia, Pa. 
S T E R R E T T , W. W 1238 Commercial Trust Bldg., Philadelphia, Pa. 
S T I N G E R , J . D 1650 Real Estate Trust Bldg., Philadelphia, Pa. 
S T O C K W E L L , H E R B E R T G 1 2 0 5 Land Title Bldg., Philadelphia, Pa. 
S T R I C K L E R , H O W A R D K 811 Liberty Bldg., Philadelphia, Pa. 
S U T T O N , W M . S T A N B O R O U G H 810 Union Natl. Bank Bldg., 
Pittsburgh, Pa. 
T R U E , J O S E P H M 8 0 8 Union Bk. Bldg., Pittsburgh, Pa. 
V A N D O R N , J O S E P H H 504 Land Title Bldg., Philadelphia, Pa. 
V A N H E K L E , W I L L I A M H 1 3 0 4 Morris Bldg., Philadelphia, Pa. 
V O L L U M , R O B E R T B 907 Lincoln Bldg., Philadelphia, Pa. 
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WALTERS, CHARLES W 915 Real Estate Trust Bldg., Philadelphia, Pa. 
W A T K I N S , HARRY W 2 1 4 4 Oliver Bldg., Pittsburgh, Pa. 
W A T T , ALEXANDER H 1 0 1 1 Chestnut St., Philadelphia, Pa. 
W A T T , J O H N 248 Fourth Ave., Pittsburgh, Pa. 
WEISSINGER, CHARLES. . . . Bulletin Bldg., Philadelphia, Pa. 
W I L K I N S O N , GEORGE 1036 Widener Bldg., Philadelphia, Pa. 
W I L L I A M S , HARRY A 150 Union Arcade Bldg., Pittsburgh, Pa. 
W I L S O N , W M . JEFFERS 1205 Land Title Bldg., Pittsburgh, Pa. 
WOLFE, J O H N N 2 4 8 Fourth Ave., Pittsburgh, Pa. 
W R I G H T , H . W I N F I E L D 811 Liberty Bldg., Philadelphia, Pa. 
Associates 
BALLINGALL, J O H N B 1238 Commercial Trust Bldg., Philadelphia, Pa. 
BARAKAT, A . B 7 0 0 Winnewood Road, Overbrook, Philadelphia, Pa. 
FIELDEN, HECTOR W . 
c/o Penn. Seaboard Steel Corp., Franklin Bk. Bldg., Philadelphia, Pa. 
FLOCKEN, IRA G 707 Fulton Bldg., Pittsburgh, Pa. 
JACOBSON, LOUIS R 4347 Baltimore Ave., Philadelphia, Pa. 
NOBLE, F R A N K 4 0 6 Noble St., Philadelphia, Pa. 
S C H U I T , H E N R Y P C/o Auto Car Co., Ardmore, Pa. 
STEEL, CHARLES H 2129 W . Berk St., Philadelphia, Pa. 
TEWKSBURY, CARL L Center & Negley Aves., Pittsburgh, Pa. 
WINEGRAD, IRVIN A 314 Bulletin Bldg., Philadelphia, Pa. 
Rhode Island 
Members 
CARPENTER, H A M I L T O N L Union Trust Bldg., Providence, R. I. 
CLARK, EARL S Turks Head Bldg., Providence, R. I. 
CLEGG, GEORGE B Room 830, 49 Westminster St., Providence, R. I. 
F I S H E R , L E W I S G ...Union Trust Bldg., Providence, R . I . 
GERRY, LOUIS C 10 Weybosset St., Providence, R . I . 
GROSSMAN, CHARLES 723 Grosvenor Bldg., Providence, R. I. 
HUBBARD, A D I N S Grosvenor Bldg., Providence, R . I . 
LAWTON, GEORGE R Tiverton, R. I. 
MOIES, W. H. H 71 Clay St., Central Falls, R. I. 
PHILBRICK, A. L 1102 Union Trust Bldg., Providence, R. I. 
REDMAN, ORRIN A 9 1 4 Turks Head Bldg., Providence, R . I . 
SCOTT, W I L L I A M H 61 Laura St., Providence, R. I. 
S H E R M A N , W I L L I A M B 171 Westminster St., Providence, R. I. 
U N I O N , CHESTER R 15 Westminster St., Providence, R . I . 
WARD, ALFRED P Union Trust Bldg., Providence, R. I. 
Associate 
GOODMAN, ERNEST L 1102 Union Trust Bldg., Providence, R. I. 
South Carolina 
Member 
ABBOTT, B. F Box 437, Charleston, S. C. 
Tennessee 
Members 
ANDREWS, T H O S . A 450 E. LaFayette St., Jackson, Tenn. 
BRIGHT, ROBERT L 3 0 0 - 2 Empire Bldg., Knoxville, Tenn. 
CARTER, MARVIN ORION Fisher Bldg., Memphis, Tenn. 
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CLARK, GEORGE MILTON 3 1 7 James Bldg., Chattanooga, Tenn. 
COBB, OLIVER P Bank of Commerce & Trust Bldg., Memphis, Tenn. 
CRESS, T. E 738-9 Bank of Commerce Bldg., Memphis, Tenn. 
CURTIS, J . ROY 195 Madison Ave., Memphis, Tenn. 
ELLIOTT, EDWARD S . . . Bank of Commerce & Trst. Bldg., Memphis, Tenn. 
E W I N G , O T I S R 1 3 0 1 - 4 Union & Planters Bk. Bldg., Memphis, Tenn. 
H A M P T O N , J O H N S 1300 Bank of Commerce Bldg., Memphis, Tenn. 
H A R S H , HARRY L E E P. O. Box 80, Memphis, Tenn. 
IVY, FRED E Bank of Commerce & Trust Bldg., Memphis, Tenn. 
JAY, HARRY M. Memphis Trust Bldg., Memphis, Tenn. 
JOHNSTON, C. E Stahlman Bldg., Nashville, Tenn. 
JONES, HOMER K ..616 Falls Bldg., Memphis, Tenn. 
JONES, ROBERT H A L E 616 Falls Bldg., Memphis, Tenn. 
L E A T H E M , ERNEST F 710 Goodwyn Institute, Memphis, Tenn. 
MASON, H E N R Y E. U. F 616 Falls Bldg., Memphis, Tenn. 
METZ, J. GEORGE 1045 Jefferson Ave., Memphis, Tenn. 
S H A N N O N , CHARLES R 4 0 8 Tennessee Trust Bldg., Memphis, Tenn. 
S M I T H , W I L L I A M A 1 4 6 0 Madison Ave., Memphis, Tenn. 
Associate 
SCHERICH, EDGAR L Fisher Bldg., Memphis, Tenn. 
Texas 
Members 
ARCHINARD, E. J 42½ Jennings Ave., Fort Worth, Tex. 
BYERS, CHARLES Sumpter Bldg., Dallas, Tex. 
DOUGLAS, MARION Security Bldg., Galveston, Tex. 
GRIDER, C. M 3 1 City National Bank Bldg., El Paso, Tex. 
HARRIS, IRA S Dallas County State Bank, Dallas, Tex. 
HOFFORD, GEORGE M 1 3 0 7 So. Western Life Bldg., Dallas, Tex. 
H U G H E S , CHARLES L 1313 Carter Bldg., Houston, Tex. 
H U T C H I N S O N , JOSEPH E Praetorian Bldg., Dallas, Tex. 
H U T C H I N S O N , J . E . , J R Praetorian Bldg., Dallas, Tex. 
KERNAGHAN, D. H Rooms 19-20, Touraine Bldg., Fort Worth, Tex. 
MORRIS, MILTON 605 W. 19th St., Austin, Tex. 
Moss, ALBERT G 904 Praetorian Bldg., Dallas, Tex. 
NELSON, J . R 1 7 1 7 American Exchange Bank Bldg., Dallas, Tex. 
PETER, W. P Praetorian Bldg., Dallas, Tex. 
ROBERTSON, H. V Amarillo Nat'l Bank Bldg., Amarillo, Tex. 
SCALES, C . E 1 0 0 0 Lipscomb St., Fort Worth, Tex. 
S M I T H , LOYD B 6 0 1 Praetorian Bldg., Dallas, Tex. 
SNYDER, C . S 1 7 1 7 American Exchange Bank Bldg., Dallas, Tex. 
T H U R S T O N , T . A City Nat'l Bank Bldg., El Paso, Tex. 
W I L L I A M S , L. A 713 Great Southern Life Bldg., Dallas, Tex. 
Associate 
GORDON, H. E 806 Wilson Bldg., Dallas, Tex. 
Utah 
Member 
KELLY, L. G Walker Bank Bldg., Salt Lake City, Utah 
Vermont 
Member 
W I L L I S , F R A N K L . . C / O Moore & Thompson Paper Co., Bellows Falls, V T 
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Virginia 
Members 
BATEMAN, RICHARD M 4 Arcade Bldg., Norfolk, Va. 
BOUDAR, T H O M A S 1710 Grove Ave., Richmond, Va. 
BRAVERMAN, HARRY P . O . Box 1061 , Norfolk, Va. 
EVANS, W I L L I A M McK Times-Dispatch Bldg., Richmond, Va. 
HENDERSON, A. T 501 People's Nat'l Bank Bldg., Lynchburg, Va. 
H I L L , FREDERICK B 6 0 0 Flatiron Bldg., Norfolk, Va. 
HILTON, W I L L I A M P 7 1 8 Bank of Commerce Bldg., Norfolk, Va. 
LEITCH, E. A U S T I N 215 Mutual Bldg., Richmond, Va. 
PARRISH, J . A . D P. O . Box 2 4 7 , Portsmouth, Va. 
P U L L E N , ALFRED MARVIN 903 Travelers' Bldg., Richmond, Va. 
RAWLINGS, A. LEE Law Bldg., Norfolk, Va. 
S M I T H , WALTER 1 603 Union St., Norfolk, Va. 
TAYLOR, W I L L I A M S., J R 718 Bk. of Commerce Bldg., Norfolk, Va. 
TOLLETH, W M . R National Bank of Commerce Bldg., Norfolk, Va. 
W A L K E R , ROBERT J Dickson Bldg., Norfolk, Va. 
W R E N , J. H Big Stone Gap, Va. 
Associates 
E L K I N S , W. L 714 Hawthorne Ave., Richmond, Va. 
JACOBS, E. B 314 First Nat'l Bank Bldg., Roanoke, Va. 
Washington 
Members 
CAIRNS, W I L L I A M 724 Haight Bldg., Seattle, Wash. 
C A N N O N , T H O M A S CHARLES 222 Symons Bldg., Spokane, Wash. 
CARROLL, H. W City Hall, Seattle, Wash. 
COLEMAN, H E N R Y E c/o Todd Dry Docks, Inc., Harbor Island, 
Seattle, Wash. 
CURRIE, J. D 1136 Henry Bldg., Seattle, Wash, 
DAVIS, PEARCE C 1720 L. C. Smith Bldg., Seattle, Wash. 
H A N S E N , A. S 900 Leary Bldg., Seattle, Wash. 
JOHNSTON, CHARLES A 1502 L. C . Smith Bldg., Seattle, Wash. 
LEMASTER, ELLIS 222 Symons Bldg., Spokane, Wash. 
M C A D A M , W I L L I A M 664 Empire Bldg., Seattle, Wash. 
M C I N T O S H , J O H N G 3 0 9 White Bldg., Seattle, Wash. 
M I N E R , E. J Central Bldg., Seattle, Wash. 
MOORHOUSE, E L I L. C. Smith Bldg., Seattle, Wash. 
RACINE, S A M U E L F 821 Leary Bldg., Seattle, Wash. 
ROBERTSON, J A M E S P 533 Henry Bldg., Seattle, Wash. 
SHORROCK, E. G 625 Central Bldg., Seattle, Wash. 
S M I T H , HERBERT E 533 Henry Bldg., Seattle, Wash. 
W H I T E , R. D 1136 Henry Bldg., Seattle, Wash. 
W I L L I A M S , C. M 10th Floor, Arctic Bldg., Seattle, Wash. 
Associates 
B U S C H , GEORGE J 1312 Natl. Realty Bldg., Tacoma, Wash. 
. C H A N E Y , P A U L R Arctic Bldg., Seattle, Wash. 
CLARK, W M . G Central Bldg., Seattle, Wash. 
DAWSON, J O H N P Henry Bldg., Seattle, Wash. 
FULLER, F . SKUBITZKE 1803 E. John St., Seattle, Wash. 
LEMASTER, EUSTACE 222 Seymour Block, Spokane, Wash. 
MOORE, H E N R Y F., J R 510 New York Bldg., Seattle, Wash. 
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MORROW, H E N R Y A 623 Alaska Bldg., Seattle, Wash. 
MOUNSEY, RICHARD C 6 2 5 Central Bldg., Beattle, Wash. 
SIMPSON, J. S c/o Washington Water Pr. Co., Spokane, Wash. 
SPARLING, J O H N W 6 2 5 Central Bldg., Seattle, Wash. 
T H O M P S O N , E 533 Henry Bldg., Seattle, Wash. 
WICKSTROM, W I L B U R J 310 White Bldg., Seattle, Wash. 
West Virginia -
Members 
J A Y N E , DAVID A 433 Masonic Temple, Charleston, W. Va. 
MACCUTCHEON, P . M 4 3 3 Masonic Temple, Charleston, W . Va. 
STEELE, S . C H A S Professional Bldg., Fairmont, W . Va. 
Wisconsin 
Members 
BARRY, SHEPARD E 210 Wisconsin St., Milwaukee, Wis. 
CHANDLER, GRANT 134 North Butler St., Madison, Wis. 
CHERRY, GLADSTONE 828 First Nat'l Bank Bldg., Milwaukee, Wis. 
DELLSCHAFT, C. F . A . . C / O J . I . Case Threshing Machine Co., Racine, Wis. 
P E N N E R , CARL 1115 Wells Bldg., Milwaukee, Wis. 
REILLY, J O H N E 1 1 1 5 Wells Bldg., Milwaukee, Wis. 
SAMPSON, HAROLD D 3 1 Loan and Trust Bldg., Milwaukee, Wis. 
SCHROEDER, EDW. H 1144 Holton St., Milwaukee, Wis. 
S M I T H , C. I McCartney Bank Bldg., Green Bay, Wis. 
W E I L , S A M U E L S 8 1 5 Railway Exchange Bldg., Milwaukee, Wis. 
W E S T , HAROLD 1 5 1 7 First Wisconsin Natl. Bk. Bldg., Milwaukee, Wis. 
Associates 
DOHR, J A M E S L E W I S 138 W. Gorham St., Madison, Wis. 
W H I T E , F R A N K C 1 3 1 4 Majestic Bldg., Milwaukee, Wis. 
Canada 
Members 
BRODIE, A . B Commercial Union Bldg., Montreal, Can. 
GAUSBY, HAROLD S 6 Lauder Ave., Toronto, Can. 
H I L L , T. PERCY 145 St. James St., Montreal, P . Q., Can. 
H I L L M A N , H . P. L 648 Ontario St., Toronto, Can. 
KERR, DAVID S 232 St. James St., Montreal, Can. 
MCCLELLAND, D . M C K Royal Bank Bldg., Toronto, Can. 
Associate 
CAMPBELL, GORDON D Crown Life Bldg., Yonge & Colborne Sts., 
Toronto, Can. 
Cuba 
Members 
FIELD, W I L L I A M P Pi y Margall 7, Habana, Cuba 
NOYES, CARLOS FABER P. O. Apartado 2006, Habana, Cuba 
P H E L A N , J O H N B La Lonja No. 5 3 1 , Habana, Cuba 
ULBRICHT, RICHARD E Banco Nacional de Cuba, Habana, Cuba 
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England 
Members 
CRAGGS, G. SOMERVILLE. .3 London Wall Bldgs., London, E. C. 2, England 
D I C K I N S O N , S I R A R T H U R L O W E S — 3 Frederick's P l . , Old Jewry, London, 
E. G, England 
Loss, R. H 14 Riversleigh Ave., Lytham, Lancashire, England 
LOVIBOND, A R T H U R M 3 0 Coleman St., London, E. C. 2 , England 
Mexico 
Members 
A U S T I N , R A L P H J Apartado Postal 193, Merida, Yucatan, Mexico 
LYNDE-LOCKWOOD, J O H N Edificio de la Mutua 5 0 2 , Mexico, D . F . 
Porto Rico 
Member 
WOODBRIDGE, W . T Telephone Bldg., San Juan, P . R . 
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I N S T I T U T E OF A C C O U N T A N T S 
Proceedings of the Annual Meeting held at 
Washington, District of Columbia, 
September 21 and 22, 1920 
Tuesday, September 21, 1920—First Session 
The regular annual meeting of the American Institute of 
Accountants was called to order at 10 a. m., Tuesday, September 
21, 1920, at the New Willard Hotel, Washington, District of 
Columbia, President Waldron H. Rand presiding. 
The meeting was opened with prayer by the Rev. Hamilton 
P. Fox of Washington. 
Minutes of the preceding meeting as published in the year-
book of 1919 were approved without reading. 
The president then presented his report,* which was accepted. 
The statement of accounts prepared by the treasurer accom-
panied by the report of the auditors was read and accepted. 
The secretary announced that the minute book of the council 
was on the table for the inspection of any member during the 
course of the meeting. 
The report of the council was read. 
On motion duly seconded it was resolved that the report of 
the council be accepted and that action be taken thereon with 
respect to the recommendations contained in the report. 
The first recommendation in the report was to the effect that 
members be asked to subscribe to $90,000 of 7 % 20-year bonds 
to be issued by the real estate corporation to be formed to hold 
the property at 135 Cedar Street, New York, contract for pur-
chase of which on behalf of the Institute had been made. 
* Reports of officers, council, board of examiners, committees and auditors will be 
found in appendix A of these proceedings. 
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Reports of the sub-committee* containing subscription blanks 
were distributed. 
After further explanation of the matter by Arthur W. Teele, 
Edward E. Gore and the secretary members were invited to 
subscribe. 
A t the suggestion of a member that subscriptions of less 
than $1,000 be accepted, a few smaller subscriptions were made. 
The total amount subscribed by members and associates was 
$82,800, most of which was subscribed in sums of $1,000. 
It was announced that the difference between the sum sub-
scribed and the total amount required had been underwritten 
by several of the larger firms, on the understanding that any 
members who had not subscribed at the meeting and desired 
to participate would be able to do so upon application to the 
secretary, provided the supply of available bonds was not 
exhausted. 
Subscriptions were made by the following: 
Albert T. Bacon, Chicago 
Barrow, Wade, Guthrie & Co., New York 
R. J. Beaman, Cincinnati 
T. W. Betak, Chicago 
George L. Bergen, New York 
John A. Bowman, Columbus 
Harvey S. Chase & Co., Boston 
Earl S. Clark, Providence 
L. P. Collins, Pittsburgh 
Walter A. Coy, Cleveland 
J. D. M. Crockett, St. Louis 
Ernest Crowther, Pittsburgh 
Robert Douglas, Boston 
Robert Dysart, Boston 
Lewis G. Fisher, Providence 
Edward E. Gore, Chicago 
Elmer L. Hatter, Baltimore 
Charles L. Hehl, Baltimore 
W. P. Hilton, Norfolk 
E. R. Hudders, New York 
F. H. Hurdman, New York 
Hutchinson & Smith, Dallas 
Benjamin Jacobs, New York 
• Reports of officers, council, board of examiners, committees and auditors will be 
found in appendix A of these proceedings. 
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David A. Jayne, Charleston, W. Va. 
J. Porter Joplin, Chicago 
Jordan & Jordan, Portland, Me. 
Kohr, Brubaker & Fisher, Cleveland 
John J. Lang, St. Louis 
W. E. Langdon, Columbus 
Charles H. Langer, Chicago 
Page Lawrence, Denver 
Loomis, Suffern & Fernald, New York 
Lybrand, Ross Bros. & Montgomery, Philadelphia. 
John C. McAlpine, Philadelphia 
W. R. Mackenzie, Portland, Oregon 
J. S. Matteson, Duluth 
Meldrum & Meldrum, Louisville 
Orlando C. Moyer, Boston 
Mucklow & Ford, Jacksonville 
Nau, Rusk & Swearingen, Cleveland 
Maurice E. Peloubet, New York 
Peter & Moss, Dallas 
Pogson, Peloubet & Co., New York 
Joseph M. Pugh, Philadelphia 
Waldron H. Rand, Boston 
George Rea, Newark, N. J. 
Ernest Reckitt, Chicago 
Seth L. Roberts, Portland, Oregon 
Adam A . Ross, Philadelphia 
John R. Ruckstell, San Francisco 
Scovell, Wellington & Co., Boston 
E. W. Sells, New York 
E. G. Shorrock, Seattle 
Arthur B. Sinclair, New York 
William A. Smith & Co., Memphis 
W. T. Sunley, Detroit 
W. S. Sutton, Pittsburgh 
Max Teichmann, Baltimore 
Herbert M. Temple, St. Paul 
T. A. Thurston, El Paso 
Touche, Niven & Co., New York 
Vannais, Troub & Co., Hartford 
W. F. Weiss, New York 
James F. Welch, Paterson, N. J. 
F. F. White, Montclair, N. J. 
W. S. Whittlesey, New York 
John R. Wildman, New York 
Raymond D. Willard, Boston 
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The next recommendation in the report of the council was 
to the effect that rule 11 of the rules of professional conduct 
should be amended by omitting the last sentence in the rule. 
A s amended the rule would then read: 
"No member shall render professional service, the 
anticipated fee for which shall be contingent upon his 
findings and results thereof." 
It was moved, seconded and unanimously resolved that the 
recommendation be adopted. 
The report of the committee on constitution and by-laws 
recommended by the council for action by the Institute was next 
considered. 
The following amendments were unanimously adopted:* 
Constitution, article II, section 2—add the following: 
" ( d ) Accountants in practice who shall present evi-
dence of preliminary education satisfactory to the board 
of examiners, who shall have been in practice on their 
own account or in the employ of a practising accountant 
for not less than ten years, one year of which shall have 
immediately preceded date of application, who shall be 
recommended by the board of examiners after examina-
tion and elected by the council." 
Constitution, article III, section 3—amend as follows: 
After the word "secretary" on the first line add "of the 
Institute." 
As amended the section reads: 
"Section 3. The council shall elect a secretary of the 
Institute who shall also act as an executive officer under 
the direction of the council. The secretary may be 
chosen from without the membership of the Institute 
but he shall have the privilege of the floor at meetings of 
the Institute, the council and the executive committee." 
Constitution, article IV, section 3—amended by adding at end 
of section the following: 
"In lieu of a meeting of a committee the chairman 
may submit any question to its own members for vote 
• The amendments approved at the meeting were submitted by mail vote to the 
members and a majority having voted in favor of each amendment the amendments 
were declared by the president effective. 
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by correspondence, and any action approved in writing 
by not less than two-thirds of the whole committee shall 
be declared an act of the committee." 
By-laws, article IV, section 3—amend as follows: 
From fourth line delete "$15.00" and insert "$25.00." 
As amended the section reads: 
"Section 3. The dues for each fiscal year shall include 
subscription to The Journal of Accountancy and to the 
year-book of the Institute and shall be as follows: 
"By each member .$25.00 
"By each associate 10.00" 
The following proposed amendment was read: 
By-laws, article IV, section 4—add at end of section: 
"Members and associates of the Institute who shall 
have been members or associates in good standing for 
ten years may, upon reaching the age of seventy years, 
be exempt from further payment of dues." 
The following resolution was moved and seconded: 
R E S O L V E D , that the motion to adopt the pro-
posed amendment to article IV, section 4, of the by-laws 
be referred to the council for reconsideration and re-
port at the annual meeting of 1921. 
The motion was carried. 
In response to requests the report of the special committee 
on administration of endowment was read for the information 
of members. 
The following resolution was adopted: 
R E S O L V E D , that the acts of the council during the 
past year be and hereby are ratified and confirmed. 
The following resolution was moved and seconded: 
R E S O L V E D , that the committee on professional 
ethics and the council of the Institute sitting as a trial 
board be and hereby are instructed neither to present, 
entertain nor hear any complaint against a member of 
the Institute alleging a violation of any of its rules or 
by-laws when such complaint is made by an employee or 
former employee of such member and is predicated on 
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knowledge derived in consequence or because of such 
employment. 
It was moved as an amendment that consideration of the 
matter be postponed until the following day. 
The amendment was put to vote and lost. 
The original motion was put to vote and lost. 
Tuesday, September 21, 1920—Second Session 
The meeting was called to order at 2 p. m. 
A paper entitled Supervising the Work of the Accounting 
Staff* by John R. Wildman was read and followed by 
discussion. 
Edward E. Gore, appointed as a committee of one by the 
president to prepare resolutions relative to the deaths of mem-
bers and associates of the Institute which had occurred during 
the past year, presented the following report: 
T o the President and Members of the American Institute of 
Accountants: 
Gentlemen: 
Your committee appointed to give expression to the feeling 
of the Institute occasioned by the death of certain of its members 
occurring within the year now closing, respectfully submits the 
following resolution to be communicated to the family of each 
member deceased within the year: 
R E S O L V E D , that the members of the American 
Institute of Accountants learn of the death of their 
fellow-member with profound sorrow and extend to his 
family their sincere sympathy, asking as his friends the 
privilege of sharing the grief which those nearer to him 
are called upon to endure. 
The committee submits that form of resolution to apply to 
each of the deceased members named in the report of the secre-
tary. With respect to two of the members who have died, 
who were men of outstanding accomplishments and of great 
prominence in the Institute the Committee makes a special 
* See The Journal of Accountancy, October, 1920. 
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report and recommmends the adoption of the following 
resolutions: 
"The American Institute of Accountants in annual 
meeting assembled, being apprised of the death of 
Seymour Walton, one of its first members and for many 
years a leader in accountancy education, desires to record 
its appreciation of him as a gentleman of culture, as a 
practising accountant of high standing, and as an edu-
cator of the first class. 
"It further desires to record the grief of its members 
that their friend and colleague has been taken from 
them, and that the gentleness of his manner, and the 
charm of his presence and his conversation have be-
come naught but a memory. 
"And it further desires to record its feeling of obliga-
tion to him for the great work he has performed in its 
behalf, in behalf of the literature of his profession, and 
in behalf of those who are to be the standard bearers of 
the accountancy of the future." 
"The American Institute of Accountants learns of 
the tragic and untimely death of Charles Neville, one 
of its honored members, with the deepest grief and the 
most sincere regret. 
"It recalls the splendid service he has rendered as a 
member of its council since its organization. 
"It is mindful of his fidelity to the interests of his 
clients, and to the best traditions of his profession as a 
practising public accountant. 
"It remembers the great service he so loyally and un-
selfishly rendered to his country in the darkening hours 
of war and in the brighter days thereafter. 
"And with these memories before it the American In-
stitute of Accounts realizes and states its appreciation 
of Charles Neville as an accountant, as a counselor and 
as a patriot, and while expressing to his bereaved family 
its sympathy in this sad hour, it claims a solemn pride 
in him and in what he has accomplished." 
The report of the committee was unanimously adopted. 
It was resolved that the resolutions adopted with respect to 
Seymour Walton and Charles Neville be suitably engrossed and 
furnished to the respective families of the deceased members. 
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A paper entitled The Growth and Effect of Branch Offices * 
by Frederick A. Ross was read. 
Wednesday, September 22, 1920—First Session 
The meeting was called to order at 10 a. m. 
The following officers and members of the council were 
unanimously elected: 
President: 
Carl H. Nau 
Vice-presidents: 
W . P. Hilton 
T. Edward Ross 
Treasurer: 
J. E. Sterrett 
Council for five years: 
John F. Forbes 
J. Porter Joplin 
Waldron H. Rand 
F. A . Ross 
Frederic A. Tilton 
Elijah W . Sells 
Wm. Jeffers Wilson 
Council for four years: 
Ernest Crowther 
Council for two years: 
Clifford E. Iszard 
Council for one year: 
John R. Ruckstell 
Joseph P. Hutchinson 
Upon his election as president of the Institute, Carl H. Nau 
assumed the chair. 
The chairman called upon George Edwards of Toronto, rep-
resenting the Dominion Association of Chartered Accountants, 
to address the meeting. 
Mr. Edwards expressed his appreciation of the welcome 
accorded to him and the hope that accountants of Canada and 
the United States would be brought nearer together. 
A letter was read from Charles R. Trobridge, who had 
attended a meeting at the Treasury Department for consideration 
of forms for federal tax returns, asking that members having 
* See The Journal of Accountancy, October, 1920. 
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suggestions to make relative to forms communicate with the In-
stitute without delay. 
The chairman announced that accountants representing cer-
tain groups of states would hold meetings immediately follow-
ing the session then in progress to discuss arrangements for 
holding regional meetings as outlined in the report of the 
executive committee. 
Walter Mucklow of Florida suggested the appointment of a 
committee on terminology to carry on the work of similar com-
mittees of past years. 
The motion was seconded and adopted. 
The chairman called upon W. Sanders Davies, chairman of 
the committee on ethical publicity, to discuss the subject of 
advertising. 
Mr. Davies' remarks were followed by general discussion. 
It was moved and seconded that the discussion be printed 
in the form of a confidential circular and distributed to the 
members. 
The motion was lost. 
The names of Horace P. Griffith and Edward P. Moxey, both 
of Pennsylvania, were placed in nomination for auditors for the 
current fiscal year. 
The members nominated were unanimously elected. 
It was moved and seconded that the programme of the 
annual meeting of 1921 should provide a definite place for further 
discussion of the subject of advertising and publicity in general. 
The motion was adopted. 
Upon motion duly seconded it was unanimously resolved 
that the meeting extend a vote of thanks to the board of ex-
aminers for the great services performed by that board. 
A rising vote of thanks was accorded to Will-A. Clader and 
A. M. Pullen of the committee on meetings. 
A rising vote of thanks was given to Waldron H. Rand, re-
tiring president, for his faithful services. 
Wednesday September 22, 1920—Second Session 
A paper by William B. Gower entitled Advisory Account-
ancy* was read. 
* See The Journal of Accountancy, October, 1920. 
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A rising vote of thanks was given to Mr. Wildman, Mr. Ross 
and Mr. Gower for the papers which they had presented. 
The meeting was adjourned sine die. 
E N T E R T A I N M E N T 
The entertainment features of the meeting provided for ladies 
and guests consisted of a sight-seeing trip through Washington 
and Arlington in the afternoon and a theatre party in the evening. 
On Wednesday there was a luncheon at Columbia Country 
Club and in the afternoon after the adjournment of the Institute 
meeting members and guests went by electric cars to Annapolis, 
visited the naval academy and attended the annual banquet held 
at Carvel Hall. 
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COUNCIL 
Regular Meeting, Monday, September 20, 1920 
The regular meeting of the council of the American In-
stitute of Accountants was called to order at 10 a. m., Monday, 
September 20, 1920, at the New Willard Hotel, Washington, 
District of Columbia. 
The following were present: 
Waldron H. Rand, president, in the chair 
Arthur W. Teele, vice-president 
J. E. Sterrett, treasurer 
A. P. Richardson, secretary 
Harvey S. Chase James S. Matteson 
J. Edward Masters 
The meeting was opened with prayer. 
The minutes of the preceding meeting as printed and dis-
tributed were approved. 
Records of mail ballots Nos. 10 and 11 were read and ap-
proved. 
The secretary stated that the minutes of the executive com-
mittee were on the table and would remain for the inspection 
of any member of the council during the course of the meeting. 
The meeting adjourned to convene as a trial board. 
The following were present: 
Harvey S. Chase W . Sanders Davies 
Hamilton S. Corwin John F. Forbes 
Hamilton S. Corwin 
J. D. M. Crockett 
W. Sanders Davies 
John F. Forbes 
J. S. M. Goodloe 
Edward E. Gore 
Elmer L. Hatter 
William P. Hilton 
J. Porter Joplin 
F. W. Lafrentz 
Page Lawrence 
W. R. Mackenzie 
Overton S. Meldrum 
Walter Mucklow 
Carl H. Nau 
John B. Niven 
Ernest Reckitt 
Adam A. Ross 
W. Ernest Seatree 
E. G. Shorrock 
W. A. Smith 
Edward L. Suffern 
F. F. White 
C. M. Williams 
J. D. M. Crockett J. S. M. Goodloe 
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Edward E. Gore 
Elmer L. Hatter 
William P. Hilton 
J. Porter Joplin 
F. W. Lafrentz 
Page Lawrence 
W. R. Mackenzie 
Walter Mucklow 
Carl H. Nau 
J. Edward Masters 
James S. Matteson 
Overton S. Meldrum 
John B. Niven 
Waldron H. Rand 
Ernest Reckitt 
Adam A. Ross 
W. Ernest Seatree 
E. G. Shorrock 
W. A. Smith 
J. E. Sterrett 
Edward L. Suffern 
Arthur W . Teele 
F. F. White 
C. M. Williams 
F. F. White, representing the committee on professional 
ethics, appeared in support of charges preferred by a member 
of the Institute against another member to the effect that such 
member had infringed the rules of the Institute in that in vio-
lation of the second rule of the rules of professional conduct 
of the Institute he did prepare a certain balance-sheet which 
contained an essential misstatement of fact or omission there-
from of such a fact as would amount to an essential misstate-
ment and did so prepare such balance-sheet either wilfully or 
with such gross negligence as to be inexcusable. 
This complaint had been considered by the committee on 
professional ethics, which found prima facie evidence of a breach 
of rule 2, and had so reported to the executive committee, which 
in turn had prepared formal charges against the member accused. 
Complainant and respondent presented their evidence in 
person. 
After consideration of the evidence the following resolution 
was adopted: 
R E S O L V E D , that the accused member be found 
guilty of violation of rule 2 of the rules of professional 
conduct and that the council in admonishing such mem-
ber does not wish to add any punishment in view of 
the fact that he has unconditionally stated to the council 
that he was in error in having concealed certain facts 
and that he did not propose to do anything of a like 
nature in the future. 
It was further resolved that the Institute looks with dis-
favor on the concealment of any material facts in the prepara-
tion of a balance-sheet, operating statement or other statement 
or in any publication thereof. 
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It was resolved that the findings of the trial board be pub-
lished without the names of the parties concerned. 
The trial board adjourned. 
The council convened. 
The council adjourned until 2 p. m. 
The council reconvened at 2 p. m. 
The statement of accounts prepared by the treasurer was 
read and accepted. 
A summary of the report of the board of examiners was 
read. The report was accepted and ordered printed in the 
year-book. 
A supplementary report of the board of examiners recom-
mending the election of certain applicants as members or asso-
ciates was unanimously adopted. 
The report of the committee on professional ethics was read 
and accepted. It was resolved that the recommendations con-
tained in the report be considered separately. 
It was resolved that the recommendation of the committee 
that rule 11 be amended by the omission of the last sentence 
be referred to the Institute for action. 
The recommendation of the committee that rule 2 be 
amended by inserting after the words "essential misstatement" 
in the fourth line a further clause "or a failure to put prospec-
tive investors on notice in respect of an essential or material 
fact not specifically shown in the balance-sheet itself" was 
unanimously adopted. 
As amended the rule reads: 
(2) The preparation and certification of exhibits, 
statements, schedules or other forms of accountancy 
work, containing an essential misstatement of fact or 
omission therefrom of such a fact as would amount to 
an essential misstatement or a failure to put prospec-
tive investors on notice in respect of an essential or ma-
terial fact not specifically shown in the balance-sheet 
itself, shall be, ipso facto, cause for expulsion or for 
such other discipline as the council may impose, upon 
proper presentation of proof that such misstatement 
was either wilful or was the result of such gross 
negligence as to be inexcusable. 
The report of the executive committee was read. 
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It was moved and seconded that the report be received and 
the recommendations be adopted, except those recommendations 
which should be referred to the meeting of the Institute. 
The motion was carried. 
It was moved that all acts of the executive committee dur-
ing the year be approved and ratified. 
The motion was seconded and adopted. 
The recommendation of the committee that the report of 
the sub-committee on building should be referred to the Insti-
tute was unanimously adopted. 
The recommendation of the committee that the council ap-
prove the proposed increase of dues of members and that such 
increase be made retroactive to September 1st was unanimously 
adopted. 
The recommendation of the committee that the letters 
C. P. A. and every other designation be omitted from the 
certificates of membership or any other publication of the Insti-
tute, such as year-book, etc., was unanimously adopted. 
The recommendation of the committee that the executive 
committee be authorized to pay the dues of members in financial 
difficulties was unanimously adopted. 
The recommendation that a new committee be appointed to 
consider the question of chapter formation and that no further 
action be taken at this time was unanimously adopted. 
The report of the committee on budget and finance was read. 
It was resolved that an additional appropriation of $1,000 
for the purchase of printing appliances for the offices of the 
Institute be added to the budget. 
The budget as amended was adopted. 
On motion it was resolved that reading of the report of 
the committee on constitution and by-laws be omitted in view 
of the fact that the report had been printed and distributed 
to all members of the Institute. 
It was resolved that the report be referred for action to 
the Institute. 
The chairman of the committee on ethical publicity stated 
that his committee had no written report to make and expressed 
the opinion that until all members agreed not to advertise in 
any way the labors of his committee would be largely wasted. 
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The oral report of the chairman was accepted. 
It was resolved that a committee be appointed to draft reso-
lutions relative to the deaths of Seymour Walton, Charles 
Neville and other members of the Institute who had died during 
the past year. 
A t 3:15 p. m. the meeting adjourned to 5:30 p. m. 
The council reconvened at 5:30 p. m. 
A summary of the report of the committee on federal legis-
lation was read. The report was accepted and ordered printed 
in the year-book. 
The report of the committee on publication was read. 
It was moved and seconded that the report be accepted 
and that the recommendations contained in the report be con-
curred in and reported to the general meeting. 
The motion was unanimously adopted. 
The report of the committee on nominations was read and 
accepted. 
The report of the committee on state legislation was read 
and accepted. 
The report of the special committee on procedure was pre-
sented and was approved for publication in the year-book. 
The report of the special committee on administration of en-
dowment was read and accepted. 
The report of the special committee on increased membership 
was read and accepted. 
Under the heading of new business a letter was read from 
a member of the Institute complaining against a circular issued 
by a firm consisting of members of the Institute. 
It was resolved that the matter be referred to the committee 
on ethical publicity. 
An amendment was offered to the effect that in addition 
to referring the matter to the committee on ethical publicity 
the council should go on record as disapproving the issuance 
of such circulars by any members of the Institute. 
The amendment was adopted. 
The original motion as amended was adopted. 
The meeting adjourned sine die. 
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COUNCIL 
Regular Meeting, Thursday, September 23, 1920 
The regular meeting of the council of the American Insti-
tute of Accountants was called to order at 10 a. m., Thursday, 
September 23, 1920, at the New Willard Hotel, Washington, 
District of Columbia. 
The following were present: 
Carl H. Nau, president, in the chair 
T. Edward Ross, vice-president 
W. P. Hilton, vice-president 
J. E. Sterrett, treasurer 
A . P. Richardson, secretary 
Page Lawrence 
W . R. Mackenzie 
Overton S. Meldrum 
Waldron H. Rand 
Ernest Reckitt 
F. A. Ross 
John R. Ruckstell 
W. Ernest Seatree 
W. A. Smith 
Edward L. Suffern 
C. M. Williams 
Wm. Jeffers Wilson 
Carl H. Nau was unanimously elected chairman of the 
council. 
A. P. Richardson was unanimously elected secretary of the 
Institute for the current fiscal year. 
A. P. Richardson was elected secretary of the council and 
secretary of all committees, standing and special, for the cur-
rent fiscal year. 
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Harvey S. Chase 
Hamilton S. Corwin 
J. D. M. Crockett 
Ernest Crowther 
W . Sanders Davies 
John F. Forbes 
J. S. M. Goodloe 
Edward E. Gore 
Elmer L. Hatter 
J. E. Hutchinson 
Clifford E. Iszard 
J. Porter Joplin 
Annual Meeting, 1920 
The following nominations for members of the executive 
committee were made: 
Hamilton S. Corwin 
W. Sanders Davies 
John B. Niven 
T. Edward Ross 
E. W. Sells 
It was moved and seconded that these members be elected 
members of the executive committee. 
The motion was unanimously adopted. 
It was moved that the following be elected members of the 
committee on professional ethics for the current fiscal year: 
F. F. White 
J. D. M. Crockett 
John F. Forbes 
J. Porter Joplin 
J. E. Masters 
The motion was unanimously adopted. 
John F. Forbes, Charles E. Mather and Waldron H. Rand 
were nominated as members of the board of examiners for the 
term of three years to fill the vacancies caused by the expira-
tion of the terms of Waldron H. Rand, Charles S. Ludlam and 
H. Ivor Thomas. 
The members named were unanimously elected. 
It was resolved that the secretary's salary be paid as pro-
vided in the budget. 
J. S. M. Goodloe asked permission to supplement the report 
presented by the former committee on state legislation to the 
effect that in view of the representations made by the secretary 
and treasurer of the Oklahoma state board of accountancy 
the committee recommend that the council record its approval 
of the Oklahoma C. P. A . law as at present administered. 
The motion was seconded. 
The following substitute motion was made: 
R E S O L V E D , that the negotiations sought to be un-
dertaken by the Oklahoma board of accountancy be 
referred first to the board of examiners of the Institute 
for approval, and the board of examiners be instructed 
to report immediately to the executive committee, to 
which is given power to act on behalf of the council in 
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recognition of the present administration of the Okla-
homa law as satisfactory to the Institute. 
The substitute motion was adopted. 
It was moved, in view of the statement of the executive 
committee that donations to the endowment fund had been 
disallowed as deductions in computing taxable net income, and 
in view of a further statement from the commissioner of in-
ternal revenue in a letter to the secretary that he held such 
donations to the endowment fund of the Institute as not de-
ductible, that the matter be referred to the executive committee 
with full power to act, whether that action be in the nature 
of causing a new corporation to be formed to carry on the 
work of the endowment fund or such other steps as may seem 
advisable. 
The motion was adopted. 
It was resolved that a committee be appointed by the presi-
dent to consider the matter of propaganda in regard to the 
value of accounting services, and that such committee be re-
quested to collect, as far as practicable, advertising matter 
issued by accounting firms and individual accountants and to 
have such matter reproduced and copies sent to all members 
of the Institute, so that at the time of the next annual meeting 
members could come with a definite notion of the question of 
advertising which would be under discussion at that time. 
The motion was adopted. 
The chair appointed W . Sanders Davies, John F. Forbes, 
J . E. Sterrett and Arthur W. Teele members of the committee. 
It was resolved that the sum of $500.00 should be appro-
priated for the use of the committee. 
It was resolved that the name of the committee should be 
the special committee on professional advancement. 
The meeting adjourned sine die. 
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Meeting, Monday, September 20, 1920 
An informal meeting of representatives of state boards of 
accountancy and members of the board of examiners of the 
Institute was held at 3:30 p. m., Monday, September 20, 1920, 
at the New Willard Hotel, Washington, District of Columbia, 
John B. Niven, chairman of the board of examiners of the 
Institute, presiding. 
The following state boards were represented: 
California Massachusetts 
Colorado Minnesota 
Connecticut Missouri 
Florida New York 
Illinois North Carolina 
Indiana Oklahoma 
Iowa Oregon 
Kansas Pennsylvania 
Louisiana Rhode Island 
Maryland Washington 
West Virginia 
The chairman reviewed the meeting held at Cincinnati at 
the time of the annual meeting of the Institute in 1919 and 
welcomed the members of state boards present. 
There was a general discussion of the plan of co-operation 
in the conduct of examinations and criticisms of the plan were 
solicited by the chairman. Several speakers expressed their 
complete satisfaction with the plan and its operation, and no ad-
verse criticisms were offered. 
Upon a request for an expression of opinion as to the de-
sirability of certain changes in the schedule of hours for exami-
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nations it was agreed that the following hours would be 
acceptable: 
First Day 
Auditing 9 a. m. to 12:30 
Accounting Theory & 
Practice, part I 1 p. m. to 6 p. m. 
Second Day 
Commercial Law 9 a. m. to 12:30 
Accounting Theory & 
Practice, part II 1 p. m. to 6 p. m. 
A t 5:15 the meeting adjourned. 
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APPENDIX A 
Reports of Officers, Council, Board of Examiners, 
Committees and Auditors 
American Institute of Accountants 
Report of the President 
We have arrived at another year's close in the life of our 
Institute. Another retrospect is in order. Another outlook into 
the future invites us. 
It is the occasion for change in officers and guiding minds. 
There is a limitation of a two years' term for our president; 
and our executive committee and the standing committees, at this 
time, are subjects for reorganization. 
Preferment in the Institute by election to these offices is a 
thing to be highly esteemed. They constitute positions of high-
est honor in the profession. Membership in the executive com-
mittee may be compared to a government cabinet position—at 
least, as we used to consider the cabinet position—where counsel 
is taken together before the determination of action. Many 
responsibilities are placed upon this committee by the constitu-
tion and by-laws. Its duties include strict observance of attend-
ance at meetings and of familiarity with a multitude of business 
matters, upon the right settlement and prosecution of which the 
success of our Institute largely depends. W e cannot ask any 
better or more faithful and intelligent service than has been 
rendered by the executive committee during the administration 
now closing. 
The reports of the executive committee, the board of exami-
ners, the treasurer, the secretary and various standing committees 
form, as usual, references which every member of the Institute 
should carefully read. 
We are a going concern, and we are headed in the right direc-
tion. During the past year our membership has been increased 
by 56 members and 62 associates. In addition to the work inci-
dent to this increased membership, including the preparation 
of examination papers and the conduct of oral examinations, 
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our board of examiners has examined the written papers of 1,101 
candidates for the C. P. A. registration. The various states 
seem to like what they are pleased to call a standard examination. 
But we must be careful to make our standard reasonable and 
not to place the requirement so high as to create a demand for 
knowledge superior to what might be expected of a candidate 
possessing but four years' public practice. 
There is one interesting thought involved among many in this 
examination of candidates for practice as public accountants. As 
now regulated the technical examination required is rather easy 
for those otherwise eligible for admission to the Institute, while 
it is rather difficult for candidates for registration as certified 
public accountants. 
About 20% to 40% of the latter group of candidates are suc-
cessful in passing, while there are about 70% of the former group 
who succeed. 
A principal reason for this is that the problems in practical 
accounting are mostly taken from the actual practice of public 
accountants. And candidates who have had the longer experi-
ence as public accountants have less difficulty in understanding 
a problem and applying right principles to its analysis and 
solution. 
While the increase in cost has been great during the year 
just closing compared with the fiscal year ending September, 
1919, we are able proudly to refer to an increase in our finan-
cial net worth, and an increase in our net income for the same 
period. The committee on budget and finance has prepared a 
budget for next year totalling disbursements of about $49,000. 
Our review of the past year would be lacking an important 
essential of progress were we to omit reference to The Journal 
of Accountancy, the circulation of which has increased from 
12,000 in 1919 to approximately 14,000 paid subscriptions. 
Credit for this success is due to several causes, prominent 
among which have been the capable editorship by our secretary, 
the wise supervision of the commmittee on publication and the 
practice advocated by many of our instructors in accounting 
of subscriptions by undergraduates in our schools of commerce. 
We heartily commend the bulletin, issued to members by the 
secretary, as a powerful agency for united thought and effort. 
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The bulletin is a confidential, monthly summary of news con-
cerning the activities of the Institute and other matters affect-
ing the accountancy profession at large. It has steadily grown 
in favor since its first number was printed in December, 1916. 
The librarian's circulars also are to be praised, and your atten-
tion is particularly invited to Mr. May's report on administration 
of endowment which evidences so prominently the great and 
increasing benefit to our members of this wise provision for 
their help. 
We have taken a long step forward for the perpetuity of the 
Institute in the acquisition of a permanent home in New York. 
This will permit opportunity for the growth of our statistical 
library and the work of our librarians; will supply much needed 
room for the clerical force required by the secretary; and for the 
added labor connected with our publication of The Journal, 
and furnish an accessible office for out-of-town members visit-
ing New York. 
The professional public accountant has experienced a pros-
perous year. Many have returned to practice who have been serv-
ing the government in war-time. The soldier's uniform has been 
laid aside and in most cases the accountant has shown himself 
abler and wiser for his war experience. The business man to 
a greater extent than ever has demanded the services of an ex-
perienced guide for the keeping and closing of his accounts, 
and multitudes have had to call for help in the preparation of 
tax returns. 
Considerable work has been done to further one of the prime 
objects of our organization. I refer to the first object as read 
in our constitution, "to unite the accountancy profession of the 
United States." 
Regional meetings have been advocated as one line of ef-
fort for the accomplishment of this purpose. Members who 
are located at a great distance are frequently prevented thereby 
from attending conventions of the Institute. It is expected that 
regional meetings will admit of partly overcoming this disad-
vantage and largely make for the prosecution of the common 
aim for unity. 
Chapter organizations also have been seriously considered 
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and are expected some time to become an achieved reality, at 
least in some states where now there exist no state societies. 
Contra to our many increases and visible growth we are 
met by the inevitable loss by death among our members. Their 
work here is ended and they present to the Great Judge a balance-
sheet to exhibit their net worth. Their true value may be un-
known to us, and we seem to see only the assets of their report. 
W e inherit some of these as reflected in their past connection 
with our profession, and, like true goodwill, their past associa-
tion with us should and will continue an encouraging incentive 
to right effort on our part and to greater appreciation of our 
profession on the part of the public. 
W e are looking toward the future with feelings of strong 
faith in the men of our profession. Some of us are growing 
old and feel the weight of declining years while our hearts still 
beat exultantly over the prospects ahead. Our young men will 
take up the work in our stead and will bring renewed vigor and 
increased talents into action. May we speak a word of caution? 
It is this: Do not, by thought, word or deed, commercialize 
this profession of accountancy. The new practitioner must 
not expect to build a practice except by slow stages. He may 
secure a partnership in some established firm. He may be 
greatly helped by recommendations of fellow-accountants, but 
his new client will come chiefly because an old client has been 
faithfully and ably served. His increased earnings will come 
from increased merit. The faithful physician does not measure 
his success by the size of his bill nor does he depend upon a 
contingent fee. T o heal the sick and relieve the suffering is his 
goal. The bill is secondary. This theory may seem visionary, 
even delusive, to some, when applied to the practice of the public 
accountant. But the most important part of our work is not 
the preparation and collection of our bills for services, but the 
healing of the business sick and the relief of the business suffer-
ing, and, it may well be added, the prevention of both business 
sickness and suffering. A reputation of ability to cure and to 
prevent will prove a better advertisement than all others com-
bined. 
WALDRON H . R A N D , President. 
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T o T H E COUNCIL OF T H E A M E R I C A N I N S T I T U T E OF ACCOUNTANTS : 
G E N T L E M E N : I have the honor to submit the following report for the 
fiscal year ended August 31, 1920: 
The American Institute of Accountants enters the fifth year of its 
existence with a record of splendid accomplishment. In nearly every 
department of activity the Institute has progressed with a rapidity ex-
ceeding the expectations of its founders, and the fact of its advancement 
is demonstrated by the excellent prestige which the organization enjoys 
in all parts of the country. 
When the American Association of Public Accountants was succeeded 
by the Institute there was a general feeling that it would be a matter 
of many years before the new organization would supplant the old in 
public estimation, and there was some fear lest the change would lead 
to confusion in the minds of business men. 
Introduction of distinct entrance requirements independent of all then 
existing laws and practices was confessedly an experiment in which some 
members had more faith than had others. 
To-day, however, the Institute is recognized as the national organiza-
tion of professional accountancy, and no one would presume to set a 
limit to the range of its potential development 
In all matters save one there has been gratifying achievement. The 
exception is in point of numbers. Following the creation of the Institute 
there was an unusual accession of members eager to avail themselves of 
an opportunity to affiliate with such a professional organization. In the 
second and third years the increase was insignificant, and the attention 
of those in charge of affairs was necessarily directed to the need of adding 
to the membership all eligible practising accountants. 
During the year ended August 31, 1920, the result of efforts to en-
courage applications began to be felt and there is every indication that 
the acceleration of increase now begun will continue. 
During the past year in spite of an exceptionally large number of 
deaths the roll of members and associates has increased by 120, or ap-
proximately 8.8 per cent The greater part of the growth in members 
occurred during the latter half of the year. 
On September 1, 1919, the Institute consisted of 1,130 members and 
122 associates. The membership to-day consists of 1,185 members and 
178 associates. 
In the preceding fiscal year the increase in numbers amounted only 
to 11 members and 14 associates. 
The increase in accessions during the past year seems to have been 
due to three causes: first, a wide recognition of the importance of mem-
bership in the national organization; second, the efforts which have 
been made by members and committees to stimulate interest on the 
part of eligible accountants; and, third, the rapidly growing number of 
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accountants who have become certified public accountants in states co-
operating with the Institute in the conduct of examinations. 
The last named class will be a continuing source of accessions because 
those who have satisfied the requirements of the board of examiners 
will always be in an advantageous position, as they are not required to 
pass the examinations again if they subsequently apply for admission. 
The number of inquiries from successful candidates for C. P. A. cer-
tificates in the co-operating states has increased to an unusual extent dur-
ing the last two or three weeks of the fiscal year. The results of the May 
examinations have been given to candidates in most of the states co-
operating with the Institute and this is probably a direct cause of the 
increased interest 
The attention of the Institute has been consistently directed toward 
increasing the membership. Many firms have submitted lists of pre-
sumably eligible men on their staffs, and letters of invitation to apply 
have been sent to all accountants whose names have been thus received. 
The figures given above indicate that considerable success has attended 
the efforts which have been made, but the situation is not materially 
altered. More and more men are coming into the profession and are 
reaching the eligible stage, so far as practice is concerned. Consequently, 
there are to-day at least as many eligible accountants outside the Institute 
as there were at the time of the last annual meeting. It is suggested 
that all members of the Institute bear constantly in mind that the In-
stitute cannot attain its full possible breadth and influence until it em-
braces all the eligible practising public accountants in the country. 
During the fiscal year the following deaths occurred: 
M E M B E R S 
E. S. Blackwell, New York Edwin Probert, New York 
H. J. Falk, Colorado George Shedden, Washington 
A. F. Rattray Greig, Illinois John G. Sherwood, Pennsylvania 
William H. Jasper, New York George Shillinglaw, Iowa 
Aaron M. Klaw, New York Enos Spencer, Kentucky 
C. A. McKeand, Illinois Seymour Walton, Illinois 
Charles E. Niles, New York Clarence E. Welch, Iowa 
ASSOCIATES 
Henry Ambs, New York H. J. Bull, New York 
The following members tendered their resignations: 
Robert R. Brown, New York C. Nigg, Illinois 
Louis Lubin, New York George Ridout, New York 
George L. Whitehurst, Virginia 
Three members were dropped for nonpayment of dues. 
Probably the most noteworthy result attending the Institute's labors 
is the spread of the influence of the board of examiners upon account-
ing examinations throughout the country. 
At the present time 32 states out of a total of 47 having C. P. A. laws 
are co-operating with the Institute, and at least seven others have the 
94 
Report of the Secretary 
matter under consideration and have expressed a desire to adopt the 
plan at an early date. 
When the American Institute of Accountants was founded it was 
confidently predicted by many that one effect of the new organization 
would be the gradual abolition of certified public accountant examinations. 
As a matter of fact, nothing could have done more to stimulate the 
adoption of high standards among state boards of accountancy than has 
been done by the Institute. The plan of co-operation involves standardiza-
tion of examination and tends to establish a standard for grading answers 
of candidates. Among the states co-operating are many of the largest and 
most important, in some of which the C. P. A. laws have always been 
well administered. The list also includes states in which the C. P. A. 
legislation and its administration have been of the weakest possible kind. 
By bringing the examinations in these states up to the standard level, the 
whole certified public accountant structure has been immensely strengthened. 
Efforts have been made during the year to obtain settlement of all 
unpaid subscriptions to the endowment fund. Subscriptions made at the 
annual meeting of 1919 were for the most part paid promptly. The entire 
amount of unpaid subscriptions to-day is $1,347.50, all of which should 
be collected. 
One of the most gratifying indications of increase in the usefulness 
of the Institute is the growth in activity of the bureau of information 
and the library. The inquiries made cover the widest range of account-
ing and allied subjects, and it speaks well for the efficiency of the bureau 
that with the exception of two inquiries wherein the information sought 
was unobtainable every question asked has been answered. If the rate 
of increase in inquiries continues the bureau will soon become one of the 
most potent factors of better accountancy. 
The editorial duties of the secretary have been considerably simplified 
by the large number of theses submitted at examinations. Most of these 
theses have been published in The Journal of Accountancy and have been 
acceptable to the reading public. They cover a great variety of specific 
industries and subjects. 
But in spite of the provision of this material for The Journal of Ac-
countancy there is still need for many original articles. Probably during 
the life of the present publishing contract it will not be feasible to 
adopt the principle of paying for articles accepted, but in the hope that 
some members of the Institute will be moved to come to the assistance 
of their magazine the necessity for a constant inflow of contributions 
is again emphasized. 
The secretary, as editor of The Journal of Accountancy, desires to take 
this opportunity to express officially and personally a sense of the tre-
mendous loss which accounting literature suffered in the death of Seymour 
Walton. His conduct of the Students' Department was one of the out-
standing features of the magazine and every reader must have felt a 
genuine grief in the passing of one who had done so much for the bet-
terment of accountancy. Some time before his death he had been assisted 
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by H. A. Finney, under whose editorship the Students' Department will 
continue to reflect Mr. Walton's ideas and ideals. 
During the year John B. Niven, who had been editor of the Income-tax 
Department for six years, felt compelled to relinquish the duties which 
he had carried on so long and The Journal was fortunate in obtaining 
the services of Stephen G. Rusk to conduct the department. 
In the last report of the secretary it was urged that members and 
associates be encouraged to describe themselves as such. This recom-
mendation was approved by the annual meeting and the matter was 
brought to the attention of the entire membership. Several important 
firms have adopted the plan. Some have dropped every other qualifying 
title and describe themselves only as members of the American Institute 
of Accountants. There are, however, many firms consisting entirely of 
members of the Institute who have not yet adopted the proposal, and it is 
therefore suggested once more in the hope that it will become the general 
practice. 
The acquisition of a building for the use of the Institute comes none 
too soon. The space now occupied at 1 Liberty street is insufficient 
for the purposes of the Institute to-day, and in the course of another 
year or two it would be out of the question to carry on operations without 
a much greater amount of floor space. At the present time the Institute 
is paying under its lease at the rate of $1.75 a square foot for almost 
all the space occupied. The agents of the building in which the office 
is situated demand a far higher rate at the expiration of the lease next 
May. By acquiring its own building the Institute will come into pos-
session of space abundant for its needs for the next few years at an 
expense which, reduced to a rental basis, will only slightly exceed $1.50 
a square foot. 
At the beginning of the fiscal year the clerical work of the treasurer's 
office was transferred to the Institute office. The effect has been a 
greater centralization of work and a considerable simplification of detail. 
The volume of routine work of the office grows steadily from year 
to year. Almost one half of the clerical work is concerned with the 
board of examiners. 
The bulletin was published regularly during the year except in October 
and November, when the printers' strike interfered. The bulletin reports 
much of the current activities of the Institute, repetition of which is 
unnecessary in an annual report. 
Respectfully submitted, 
A . P . RICHARDSON, Secretary. 
New York, September 1, 1920. 
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GENERAL FUND 
Income account for year ended August 31, 1920 
Revenues: 
Dues: Members $17,049.48 
Associates 1,355.00 
Advanced to membership 17.50 
$18,421.98 
Ronald Press Co., share of profits of The Journal 
of Accountancy for the year ended June 30, 1920.. 7,439.74 
Less proportion distributable by agreement to 
the preferred shareholders of Accountancy 
Publishing Co 2,736.15 
4,703.59 
Income from investments 906.62 
Interest on bank balances 146.04 
Profit on sale of investments 115.25 
Sales of lists of names .25 
Sales of Influence of Accountants' Certificates on 
Commercial Credit 21.00 
2125 
$24,314.73 
$1,286.68 
676.12 
2,687.09 
251.28 
100.00 
114.73 
187.35 
3,878.56 
9,000.00 
6,186.41 
$24,368.22 
Depreciation of furniture 371.30 
$24,739.52 
Excess of expenditures carried to surplus account $424.79 
98 
Expenditures: 
Under appropriations: 
Stationery and printing 
Postage, express and telegrams 
Secretarial expenses 
Annual meeting 
Chamber of Commerce, U. S. A 
Committee on federal legislation 
Executive committee 
Journal of Accountancy and year-book 
Salaries: 
Secretary 
Stenographers 
Annual Accounts 
ENDOWMENT FUND 
Balance-sheet, August 31, 1920 
Cash $8,139.39 
Investments, at cost 161,298.56 
U. S. treasury department 274.12 
Furniture and library, less depreciation . 2,870.11 
$172,582.18 
Accounts payable: 
Lee, Higginson & Co $9,669.44 
Advance payments for publications 138.50 
Principal of endowment fund 162,77424 
$172,582.18 
ENDOWMENT FUND 
Principal account for year ended August 31, 1920 
Balance, September 1, 1919 $141,887.35 
Additions during the year: 
Contributions: 
Cash $18,914.30 
Bonds 6,053.52 
$24,967.82 
Sales of Duties of the Junior 
Accountant $2,006.15 
Less printing, binding, etc.. . 1,107.52 
898.63 
Initiation fees 3,050.00 
Unexpended income for year brought 
from income account 1,010.29 
$29,926.74 
Less: 
Loss on sale of Liberty bonds 9,039.85 
20,886.89 
Balance August 31, 1920 $162,774.24 
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ENDOWMENT FUND 
Income account for the year ended August 31, 1920. 
Revenues: 
Investments $7,853.72 
Interest on subscriptions 83.03 
Interest on bank balances 153.34 
Sales of library catalogue 436.23 
$8,526.32 
Expenditures: 
Salaries $3,337.99 
Rent 2,220.00 
Stationery and printing 603.73 
Magazines 143.88 
Postage and general expenses 275.69 
Incidentals 352.71 
Depreciation of furniture and fixtures 306.08 
Depreciation of books . 275.95 
7,516.03 
Unexpended income for year carried to principal ac-
count 
ENDOWMENT FUND 
Investments 
A U G U S T 3 1 , 1 9 2 0 Rate 
£1,200 British war loan 5 
$10,000.00 Chicago Union Station, first mtg. 
series C 6½ 
10,000.00 City of Paris 6 
10,000.00 City of Toronto, debentures 5 
5,000.00 Dominion of Canada 5 
10,000.00 Duquesne Light Co., first mortgage, col-
lateral trust 6 
10,000.00 Kingdom of Belgium 6 
10,000.00 Montana Power Co., first mortgage 5 
10,000.00 N. Y. Telephone Co., debentures 6 
10,000.00 Pac. Fruit Express, equipment trust, 
series A 7 
10,000.00 Pennsylvania R. R. Co., general mtg.. 5 
7,000.00 Southern Pac. R. R. Co., equipment 
trust, series E 7 
10,000.00 Terminal R. R. Assn. of S t Louis, first 
consolidated 5 
100 
$1,010.29 
Maturity Cost 
1929-47 $4,403.52 
1963 
1921 
1934 
1931 
1949 
1925 
1943 
1949 
1935 
1968 
1935 
1944 
9,850.00 
9,912.50 
9,284.00 
4,563.75 
8,500.00 
9,575.00 
8,262.50 
9,825.00 
10,088.75 
9,200.00 
7,068.75 
7,800.00 
Annual Accounts 
Rate Maturity Cost 
10,000.00 Union Tank Car, equipment trust 7 1930 9,650.00 
27,000.00 United Kingdom of Gt. B. & Ireland.. 5½ 1921 25,168.13 
10,000.00 United Kingdom of Gt. B. & Ireland... 5½ 1929 9,634.16 
10,000.00 U. S. Rubber Co., first and refunding.. 5 1947 8,012.50 
500.00 Waddell Invest. Co., first mortgage.... 5 1917 500.00 
$161,298.56 
BOARD OF EXAMINERS 
Statement of receipts and disbursements for the year ended 
August 31, 1920 
Receipts: 
Balance on hand September 1, 1919 $1,138.60 
Examination fees, including $2,525.00 prepaid or 
otherwise in suspense 4,875.00 
Sale of examination questions 288.44 
Interest on bank balances 34.29 
Contributions by state boards for examination of 
candidates 5,064.00 
Sundries (initiation fees received and deposited, then 
transferred. See sundries below) 75.00 
Disbursements: 
Marking papers, traveling expenses, etc $5,054.10 
Stationery and printing 2,059.85 
Postage and telegrams 496.85 
Miscellaneous expenses 418.81 
Salary (stenographer) 1,299.96 
Sundries (initiation fees) 75.00 
Balance, cash on hand, in bank 2,070.76 
Balance, August 31, 1920 $11,475.33 $11,475.33 
Report of the Auditors 
T o T H E A M E R I C A N INSTITUTE OF A C C O U N T A N T S : 
G E N T L E M E N : Your auditors have examined the books and accounts 
of the American Institute of Accountants, and find them to be correct 
and the report of the treasurer to be in accordance therewith. 
The assets of the Institute, consisting of cash and investments, have 
been verified by certificates of inspection. Income from all sources has 
been properly accounted for, and all disbursements were supported by 
cancelled cheques or vouchers. 
Respectfully submitted, 
CLIFFORD E . ISZARD, 
W . R . TOLLETH. 
New York, September 18, 1920. 
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Report of the Council 
T o T H E MEMBERS OF T H E A M E R I C A N INSTITUTE OF ACCOUNTANTS : 
G E N T L E M E N : The council of the Institute has held the meetings re-
quired under the constitution since the date of the last annual meeting 
of the Institute. There has been a quorum at every meeting. 
The council has received reports from the regular and special com-
mittees, from the board of examiners and the secretary, and has given 
instructions that these reports be published in the year-book and dis-
tributed to all members and associates. 
All the reports which have been received are indicative of continued 
progress in influence and accomplishment. The year ended August 31, 
1920, was in almost every respect the most successful since the forma-
tion of the Institute or its predecessor, the American Association of 
Public Accountants. There was a substantial increase in the number 
of members and associates, and the year closed with a promising number 
of applications before the board of examiners. 
The labors of the board of examiners are in many ways the most 
onerous and important carried on by the Institute. The council feels 
a peculiar pride in the fact that the board of examiners has been able 
to establish co-operative relations with two-thirds of the states of the 
United States, and thereby to do more than has ever been done by 
any other agency to stabilize and standardize accounting examination. 
The financial condition of the Institute is healthy, but it has been neces-
sary to recommend an increase in the dues of members, and the council 
expresses the hope that the members of the Institute in attendance at 
the annual meeting will take favorable action in regard to the proposed 
increase and also that the entire membership will vote promptly on the 
matter if it is submitted for mail vote. It appears most desirable that 
this increase be made effective from September 1, 1920, on account 
of necessary advances in salaries, rent and all other expenses. 
The council has approved a report of a sub-committee of the execu-
tive committee relative to the purchase of a building for the use of 
the Institute at 135-137 Cedar street, New York. It appears to the council 
that the purchase of this property is altogether desirable and the matter 
is referred to the membership in the confident hope that the entire issue 
of bonds described in the report will be underwritten by members present 
at the annual meeting. The report of the sub-committee is referred to 
the membership with the endorsement of the council. 
The executive committee has presented a report on the activities of 
the Institute during the year. That report is attached hereto and made 
a part of this report of the council. 
The endowment fund September 1st amounted to $165,339.98, based 
upon valuation of the securities at par. There have been many changes 
in the securities held and advantage has been taken of the abnormal 
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condition of the bond market to obtain high-grade securities producing 
an average annual interest yield of 6.16 per cent. 
The council has approved the report of the committee on budget and 
finance which estimates the revenue (including members' dues at the 
proposed advanced rate) at $37,100 and calls for appropriations of 
$32,347. These figures relate only to the general fund. The estimate 
of revenue from the endowment fund is $10,500, with expenditures of 
$9,270. Estimates for the board of examiners are the same as in the 
year preceding. 
The report of the committee on professional ethics contains a sug-
gestion that rule eleven of the rules of professional conduct be amended 
by omitting therefrom the last sentence. The rule would then read: 
"No member shall render professional services the anticipated fee 
for which shall be contingent upon his findings and the results 
thereof." 
The council concurs in this suggestion and therefore recommends it 
for consideration of the Institute. 
The report of the committee on publication reviews the progress of 
The Journal of Accountancy and draws attention to the expiration of 
the contract for publication in 1922. The committee has recommended 
that the Institute take such action as may be necessary to provide for 
the publication of The Journal of Accountancy by the Institute on 
and after expiration of the contract with the Ronald Press Company. 
This recommendation has been unanimously approved by the council and 
is communicated to the membership for information. 
At its meeting held this day the council sat as a trial board to hear 
charges against a member of the Institute. The results of the trial 
will be published in accordance with requirements of the by-laws in 
The Journal of Accountancy. 
The council reports with profound regret that Charles Neville of 
Savannah, Georgia, a member of the council, was killed in the Wall 
Street disaster of September 16, 1920. The council has directed the 
president to appoint a committee to prepare resolutions relative to the 
deaths of members and has given instructions that they be presented at 
the annual meeting of the Institute. 
Respectfully submitted for the council, 
WALDRON H . R A N D , President. 
A . P . RICHARDSON, Secretary. 
Washington, D. C., September 20, 1920. 
Report of Executive Committee 
T o T H E COUNCIL OF T H E A M E R I C A N INSTITUTE OF ACCOUNTANTS : 
G E N T L E M E N : Since its election on September 18, 1919, the executive 
committee has held thirteen duly called meetings. 
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All matters brought before the committee have received due considera-
tion. All expenditures have been carefully supervised and the financial 
condition of the Institute has been kept constantly in mind. 
The committee elected Waldron H. Rand, president of the Institute, 
chairman of the executive committee and A. P. Richardson, secretary of 
the Institute, secretary of the council and of all committees. 
In view of the large number of Liberty bonds held in the endowment 
and general funds of the Institute the committee felt that it would be 
desirable gradually to replace these investments by other conservative 
investments yielding a higher rate of return. Exemption or part exemp-
tion from income tax, which is one of the chief attractions of Liberty 
bonds, is of no importance to the Institute, because the Institute's in-
come is not taxable. 
Since the beginning of the fiscal year the following changes in invest-
ments have been made: 
Endowment Fund 
SOLD: $27,700 United States Liberty loan third 4¼'S; $10,000 Anglo-
French 5's, 1920; $3,000 United States Liberty loan fourth 4¼'s; $100 
United States Liberty loan 3½'s; $7,450 United States Liberty loan first 
converted 4¼'s; $38,950 United States Liberty loan second converted 
4¼'s; $750 United States Victory loan. 
BOUGHT: $10,000 New York Telephone debenture 6's, 1949; $10,000 
City of Toronto, Ontario, 5½'s, 1934; $10,000 Kingdom of Belgium 6's, 
1925; $10,000 United States Rubber Co. first 5's, 1947; $10,000 Montana 
Power Co. 5's 1943; $10,000 Chicago Union Station Co. 6½'s, 1963; 
$10,000 Pacific Fruit Express equipment trust 7's, 1935; $7,000 Southern 
Pacific Railroad equipment trust 7's, 1935; $10,000 Terminal Railroad 
Association of St. Louis 5's, 1944; $10,000 Duquesne Light Co. 6's, 1949; 
$10,000 Union Tank Car equipment trust 7's, 1930. 
General Fund 
SOLD: $5,000 United States Liberty loan first converted 4¼'S; $6,000 
Anglo-French 5's. 
BOUGHT: $10 ,000 Anglo-French 5's, 1 9 2 0 ; $5 ,000 United States Vic-
tory loan 4¾'s, 1923. 
During the absence of the treasurer of the Institute in France, George 
O. May acted as treasurer, and the committee authorized the depositary 
banks to honor cheques signed by Mr. May and the secretary. Upon 
the return of the treasurer from abroad this authorization was cancelled. 
The committee accepted with thanks an offer from George O. May to 
turn over to the endowment fund £1,200 par value of the 5% internal 
war loan of the United Kingdom of Great Britain and Ireland in dis-
charge of his undertaking to make good the difference between 5% and 
interest on Liberty bonds in the endowment fund. 
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It was resolved that Lloyd's bank should be asked to hold and collect 
the interest on these bonds, and that the interest should be allowed to 
remain at Lloyd's bank to the credit of the Institute for the time being 
in view of the abnormal condition of exchange. 
Inasmuch as some of the appropriations were inadequate the com-
mittee authorized mail ballot Ño. 11 of the council for the approval of 
certain additional items. 
The present offices of the Institute are held under a lease which 
terminates May 1, 1921. The growth of the Institute's activities has 
made it necessary to seek larger quarters. There is no other available 
space in the building at 1 Liberty street and it is far from certain that 
there will be any obtainable at the termination of the lease. The present 
rental is at the rate of $1.75 a square foot. The agents of the building 
have advised informally that the rental will be increased to nearly three 
times that amount. This would mean that for the space which the Insti-
tute now occupies the rental would be approximately $11,000 per annum. 
Furthermore, it is probable that the Institute will desire to undertake 
the publication of The Journal of Accountancy in the near future. 
This, of course, would require much more office space. 
The difficulties of the real estate situation at present seem to be sur-
mountable only by outright purchase of suitable quarters for business 
undertakings. 
Accordingly, the committee appointed by the council considered the 
acquisition of a building for the Institute and devoted much time and 
thought to the several properties which were brought to the attention 
of the committee by real estate agents. The committee consists of the 
members of the executive committee and of the special committee on ad-
ministration of endowment. This committee appointed a sub-committee 
to make investigations. The acts of the joint committee and this sub-
committee have been reported to the executive committee from time to 
time. 
At the outset the joint committee almost unanimously agreed that 
it would be preferable to obtain a building in the vicinity of the Grand 
Central station, New York. The committee felt that a building might 
be found which would be ample for the requirements of the Institute 
for many years to come and at the same time would be of sufficient 
dignity in point of location and appearance to comport with the prestige 
of the organization. The necessity of obtaining a building with abundant 
light narrowed the possibilities; but two buildings were found which 
seemed to answer the requirements. One of these buildings is at present 
occupied by a club. Negotiations for its purchase finally resulted in the 
vendor's withdrawal of the property from the market on account of 
inability to find quarters elsewhere. The other building was slightly 
less desirable, but the committee gave it careful consideration and recom-
mended its purchase subject to verification of the protective covenants 
which were alleged to exist in regard to the side light of the building. 
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Upon inquiry it was discovered that these covenants were of doubtful 
validity, and accordingly negotiations came to an end. 
Finally the committee decided to enter into negotiations with the owner 
of a building at 135 and 137 Cedar street. The building is of three stories, 
recently remodelled and lies between Washington and Greenwich streets. 
It has the advantage of being suitable for the purposes of the Institute 
without any alterations. The building is not in a location which entirely 
satisfies the wishes of members of the committee, but it is in excellent 
condition and the value of the land upon which it stands will almost 
certainly increase. After careful consideration the committee therefore 
resolved that the building should be purchased if a reasonable price 
could be arranged. 
After negotiations it was finally resolved that the secretary be au-
thorized to sign a contract for purchase of the Cedar street property 
at a total cost of $88,750, as follows: 
Purchase price $88,750.00 
First mortgage $32,500.00 
Second mortgage 30,000.00 
Cash on signing contract 5,000.00 
Cash on taking title 21,250.00 
The sub-committee appointed to seek a building has prepared a final 
report and recommendations which the executive committee hopes that 
the council will refer to the general meeting of the Institute. 
In brief, the plan calls for the issuance of $90,000, 7%, 20-year bonds, 
callable for redemption at any time at par and accrued interest. Sub-
scriptions to the bonds are to be payable one-third September 25, 1920, 
one-third September 25, 1921, and one-third September 25, 1922. The real 
estate corporation organized to hold title to the property will dispose 
of its common stock to the Institute for a nominal sum. 
The committee feels that by making the bonds a sound and attractive 
business investment offer there should be no difficulty in procuring sub-
scriptions to the entire issue at the annual meeting. Some members of 
the Institute have already indicated that they are anxious to take ad-
vantage of this opportunity and it is hoped that response to the request 
for subscriptions will be widespread. The matter is one purely of busi-
ness. There is no suggestion of donation, and while there will, of course, 
always be a sentimental value attaching to bonds covering the Institute's 
own property, the intrinsic value alone is sufficient to justify any ac-
countant in investing freely. 
The estimate of the rent for 135-137 Cedar street contained in the 
report of the committee on budget and finance, to be divided equally 
between the general and endowment funds, is based upon the following: 
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Cost of property $88,750.00 
Interest on total cost: 
1st mortgage due Oct. 1, 1922, $32,500 @ 5½% per 
annum $1,787.50 
2nd mortgage, due Oct. 1, 1921, $30,000 @ 6% per 
annum 1,800.00 
Cash due Oct. 1, 1920, $26,250@7%. 1,837.50 
5,425.00 
Taxes 1,500.00 
Expenses estimated: 
Janitor $1,200.00 
Heat 600.00 
Light 300.00 
Water 200.00 
Insurance 200.00 
Contingencies 575.00 
3,075.00 
Total estimated carrying cost $10,000.00 
Less estimated rent of first floor not required for In-
stitute purposes 4,000.00 
Balance per annum . $6,000.00 
In view of the increased expenses which will be incurred during the 
coming year on account of advance in rent and other items, it seems to 
this committee imperative that there be an increase in the dues of mem-
bers. Accordingly the committee has recommended to the committee 
on constitution and by-laws that the dues of members be increased to 
$25.00 per annum but that there be no change in the dues of associates. 
The annual meeting upon which action on this amendment can be 
taken will be held after the beginning of the fiscal year, but the executive 
committee urges that the increase in dues be made effective from Sep-
tember 1, 1920. 
Under the provisions of the by-laws amendments to the constitution 
and by-laws before becoming effective must be approved in writing by 
a majority of the membership. This committee has given instructions 
to the secretary temporarily to withhold bills for members' dues in the 
hope that a majority of the membership will approve the increase. If 
the advance is not authorized by the Institute the financial condition 
will be considerably complicated, and the executive committee therefore 
urges upon the council that it present this matter to the general meeting 
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with an earnest request that the matter be favorably considered and 
that mail ballots be cast without delay. 
A sub-committee appointed to discuss with the Ronald Press Com-
pany, publishers of The Journal of Accountancy, certain points raised 
by the auditors in the statement of accounts for the year ended June 30, 
1919, reported that it appeared that the Ronald Press Company had 
exceeded the amount allowed under the contract for procuring adver-
tising, subscriptions, etc., but that the excess was apparently incurred 
in good faith. The sub-committee recommended that the expenditure 
be allowed in the case under consideration but that in future no excess 
be allowed unless first sanctioned by the committee. This recommenda-
tion was approved by the committee. 
Many protests from members of the Institute concerning non-delivery 
of The Journal of Accountancy and failure to obtain any explanation 
from the publishing company seemed to the committee to demand action, 
and the secretary was directed to draw the attention of the publishing 
company to the necessity of living up to the terms of the contract 
Because of the increase in cost of printing The Journal of Ac-
countancy the committee authorized the publishing company to increase 
the subscription rates to $4.00 in the United States and $4.50 abroad. 
The committee has agreed to pay a proportionate advance on account 
of subscriptions for members and associates. The amount of each sub-
scription in the past has been $2.00 and will now be $2.67. 
The committee requested Haskins & Sells to audit the accounts of 
The Journal of Accountancy for the fiscal year ended June 30, 1920. 
The share of profits received by the American Institute of Accountants 
from the operation of The Journal of Accountancy for the fiscal year 
was $7,939.67. Under agreement with the shareholders of the late Ac-
countancy Publishing Company two-fifths of this amount was to be 
distributed in the form of capital dividends. For convenience the amount 
of this dividend was fixed at $6.00 a share, bringing the total distribution 
on each share to $15.63. Cheques for dividends have been sent to share-
holders whose stock was not donated to the endowment fund of the 
Institute, except in cases where the efforts to find shareholders or their 
heirs have not been successful. Three hundred and nineteen shares have 
been donated to the endowment fund of the Institute and the sum of 
$1,914.00 has been paid on account of such shares to the endowment fund. 
There have been several suggestions from members of the Institute 
that in the year-book and on certificates of membership there should be 
no qualifying designation other than member or associate of the Insti-
tute. This matter has been given careful consideration, and the com-
mittee recommends to the council that it approve a rule to the effect 
that hereafter certificates of membership and names of members in the 
official public records of the Institute shall appear without any quali-
fying title whatsoever. The committee makes this recommendation in 
the belief that membership in the Institute is the first consideration and 
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that the question of whether a member is a certified public accountant 
or a chartered accountant or neither should not be noted in any publi-
cation of the Institute. 
A rule was adopted by the council at its meeting on September 18, 
1919, to the effect that a member of the board of examiners should cease 
to be a member of that board if he did not attend at least one meeting 
of the board in any period of six months. This rule was brought to 
the attention of the executive committee by the board of examiners at 
the request of H. Ivor Thomas of Los Angeles, whose membership in 
the board terminated under the rule prior to the council meeting in 
April. 
The executive committee resolved that Mr. Thomas should be ap-
pointed to serve as a member of the board until the April meeting of 
the council. 
Following action of the council in amending the rule, it was resolved 
that H. Ivor Thomas be appointed a member of the board of examiners 
for the balance of the fiscal year to fill the vacancy caused by the ter-
mination of his temporary appointment to April 12, 1920. 
In the hope of increasing the membership of the Institute the secre-
tary in consultation with the chairman of the board of examiners was 
directed to draft a letter to accountants whose names were sent to the 
secretary as likely to be eligible for admission, pointing out to such 
accountants the desirability of membership in the Institute and inviting 
them to make application. 
It was also resolved that members of the Institute should be asked 
to submit names of accountants who would be eligible for membership. 
As a result of this effort many names have been received and letters 
of invitation have been sent to the persons mentioned. 
From time to time there will probably be some members of the Insti-
tute who, for financial reasons, find difficulty in continuing their mem-
bership. The difficulties are generally of purely temporary character 
and when such cases come to the attention of the officers of the Institute 
there is no difficulty in arranging for someone to advance the dues of 
the member concerned so that there may be no lapse of membership. 
The committee feels, however, that this is a matter which should not be 
left to individual initiative and accordingly recommends to the council 
that it authorize the executive committee, in its discretion, to pay from 
the appropriation of the committee the dues of members who may tem-
porarily find it inconvenient to meet their financial obligations to the 
Institute. 
In view of the apparent desirability of holding oral examinations more 
frequently than semi-annually, the committee requested the board of 
examiners to give consideration to the question of holding oral examina-
tions at dates other than those set for the regular examinations. 
It was resolved that as a means to stimulate interest in the Institute 
the secretary should communicate with leading accountants in the prin-
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cipal sections of the country (such as middle Atlantic states, southern 
states, Mississippi valley, mountain states, Pacific southwest and Pacific 
northwest), suggesting to them the desirability of holding meetings of 
members of the Institute and other accountants in those sections, fol-
lowing in general the plan adopted by the accountants of Maryland, Dela-
ware and Virginia in their tri-state meetings. These regional meetings 
would be designed to foster interest and professional fellowship, and 
by inviting accountants not in the membership to attend it was hoped 
that considerable numbers of accessions to the Institute would result 
If such meetings could be held in the early summer it was felt that they 
would act as a stimulant of interest in the general meetings of the Insti-
tute to be held in September of each year. 
It was the thought of the committee that this would be a valuable 
introductory step toward the increase in membership which was desired, 
and also might avoid the immediate difficulties in the way of formation 
of chapters in states or sections of states. 
This suggestion has not yet been generally adopted but several groups 
of accountants have undertaken to attempt to put the plan in operation. 
The committee has considered the question of the formation of chap-
ters of the Institute referred to it by the council. There seems to be a 
wide difference of opinion not only as to the detail of chapter organiza-
tion, but also as to the advisability of the proposition as a whole. Ac-
cordingly, this committee recommends to the council that the matter be 
again referred to a committee appointed for the purpose of making fur-
ther investigation of the question. 
In response to a request from an accountant whose application to 
the Institute had been declined by the council, the committee appointed 
a sub-committee to make further investigations and ascertain if there 
seemed to be any reason for a reconsideration. 
The sub-committee expressed the opinion that the statements made by 
the applicant and facts adduced from other sources would not justify the 
council in giving reconsideration at present to the application. The re-
port of the sub-committee was approved. 
A report received from the committee on professional ethics making 
charges against a member of the Institute was followed by the action 
required by the constitution, and the member in question has been sum-
moned to appear before the council sitting as a trial board September 
20, 1920. 
Cravath & Henderson, counsel of the Institute, notified the secretary 
that the supreme court of New York had delivered judgment against 
the Institute in the case of Albert Star Moore. 
The advice of counsel was to the effect that the case should not be 
appealed but that Albert Star Moore should be tried again. The matter 
was referred to the committee on professional ethics. 
An applicant against whose election protest had been made was de-
clared elected by the president as of July 16, 1920, after thorough in-
vestigation had been made of the cause of protest. 
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In reply to an inquiry the committee on professional ethics advised 
that it seemed to that committee undesirable that a lawyer and an ac-
countant should enter into partnership and charge a single fee covering 
both services. This opinion was endorsed by the executive committee. 
Certain questions of procedure brought to the attention of the com-
mittee were referred to the committee on procedure for consideration. 
A reference from the annual meeting to the effect that professors in 
accounting should be admitted to full membership on passing examinations 
was referred to the committee on constitution and by-laws with a notation 
that it did not seem to the executive committee that the proposed change 
would be desirable. 
The secretary was instructed to invite past officers of the Institute 
to send their photographs for the office records in accordance with reso-
lution at the annual meeting of 1919. 
In view of the difficulty in obtaining photographs of all officers of the 
Institute for publication in the year-book the committee authorized the 
omission of all photographs. 
The committee has been in communication with officers of the Do-
minion Association of Chartered Accountants on the subject of joint 
meetings of the Dominion Association and the American Institute. A 
plan of this kind was suggested by the Dominion Association and the 
various features of it are now the subjects of correspondence. 
It was resolved that members of the Institute who had been in mili-
tary or naval service and had not yet been released from hospitals should 
be considered still in the service of the country and therefore exempt 
from the payment of dues until released. 
The committee resolved that the records of services rendered by mem-
bers in the war should be kept on file in the office, but should not be 
published for the time being. 
Ballots of the Chamber of Commerce of the United States of America 
have been received, but, inasmuch as they did not deal with matters di-
rectly affecting accountancy, no vote was cast for the Institute. 
Appointment of delegates to the annual meeting of the Chamber of 
Commerce of the United States of America was left to the chairman, who 
appointed Edward E. Gore, R. J. Bennett and J. E. Masters. 
Numerous requests from the Chamber of Commerce of the United 
States of America that the Institute contribute toward the building 
fund of the Chamber of Commerce have been received, but the committee 
has not recommended the making of any contribution. 
Two members of the Institute reported that certain collectors of in-
ternal revenue had disallowed donations to the endowment fund as 
deductions from income. The matter has been drawn to the attention 
of the commissioner of internal revenue and is now the subject of 
correspondence. 
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The resignations of the following have been accepted: 
Robert R. Brown C. Nigg 
Louis Lubin George Ridout 
George L. Whitehurst 
Respectfully submitted for the executive committee, 
WALDRON H. R A N D , President. 
A . P . RICHARDSON, Secretary. 
Washington, D. C., September 20, 1920. 
REPORT OF SUB-COMMITTEE ON BUILDING PURCHASE 
T o T H E EXECUTIVE COMMITTEE OF T H E A M E R I C A N INSTITUTE OF A C -
COUNTANTS : 
G E N T L E M E N : As the sub-committee appointed by the executive com-
mittee of the council and by the special committee on administration of 
endowment to endeavor to procure suitable quarters in New York for the 
Institute on a satisfactory basis, we report as follows: 
The lease of the Institute's present New York office space will expire 
May 1, 1921, and inquiry showed that to renew the lease, at the same 
time procuring the amount of required additional space in the same build-
ing, or to lease the amount of space needed in another building in the 
same locality or uptown would require the payment of an annual rental 
of about $16,000. Negotiations were then conducted, but without avail, 
for the purchase on behalf of the Institute of several small buildings in 
the 42nd street district. Your committee finally decided upon the recom-
mendation of the purchase of Nos. 135-137 Cedar street for the sum of 
$88,750, payable as to $26,250 in cash, as to $32,500 by first mortgage due 
October 1, 1922, and as to $30,000 by second mortgage due October 1, 
1921, and, pursuant to instructions, the secretary of the Institute has 
signed, as an individual, a contract for the purchase of the property on 
these terms. A payment of $5,000 on signing the contract was required, 
and the amount was provided by an advance made by a member of the 
Institute. 
As the Institute is a membership corporation of the District of Colum-
bia, it is proposed that the title to the property shall be taken in the 
name of a corporation to be organized under the laws of the state of New 
York, all the stock of which shall be held by or for the Institute. In 
order to finance the purchase and the placing of the property in condi-
tion for occupancy it is proposed that the new corporation shall issue at 
par $90,000 of its bonds maturing on, say, October 1, 1940, bearing interest 
at the rate of seven per cent. per annum, redeemable at their principal 
amount and interest and secured by a mortgage on the property. The 
proceeds of these bonds will be used to pay the cash portion of the pur-
chase price and the first and second mortgages mentioned above as they 
mature. The mortgage securing the bonds will become a first lien upon 
the satisfaction of the first and second mortgages. 
It is also proposed that the Institute shall lease the property from the 
new corporation for a period of twenty years under a lease which will 
require the Institute to pay all taxes, operating expenses, maintenance, 
etc., plus an amount sufficient to enable the new corporation to pay the 
interest upon its debt. 
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It is believed that the property purchased will adequately house the 
Institute's activities at as reasonable a cost as can be expected. The first 
floor of the property will probably be sublet to others, for a time at least. 
It is proposed that the $90,000 bonds to be issued by the new corpora-
tion shall immediately be offered for sale to the members of the Institute, 
the purchase price to be payable at the option of the subscribers in 
amounts of at least one-third on or before September 25, 1920; September 
25, 1921, and September 25, 1922. It is hoped that the members will show 
their interest in the Institute and its affairs by agreeing to purchase bonds. 
A subscription form is enclosed. 
Yours truly, 
E L I J A H W . SELLS, Chairman 
JOSEPH E . STERRETT 
A . P . RICHARDSON 
New York, September 18, 1920. 
SUBSCRIPTION FORM 
Referring to the report dated September 18, 1920, made by Elijah 
W. Sells, Joseph E. Sterrett and A. P. Richardson as a sub-committee 
to the executive committee of the council of the American Institute 
of Accountants with respect to the acquisition by a corporation to be 
formed under the laws of the state of New York of Nos. 135-137 Cedar 
street, in the borough of Manhattan, city of New York, to be used as the 
New York headquarters of said Institute, the undersigned, to induce the 
completion of said purchase and in consideration of the agreements of 
other members of the said Institute, made and to be made, to purchase 
certain of the $90,000 seven per cent. bonds to be issued by said New York 
corporation in connection with the purchase of said property and the 
payment of the purchase price including the payment or refunding of 
short term mortgages now upon, or to be placed in connection with said 
purchase, upon said premises, do hereby agree to purchase $ 
principal amount of said bonds at their principal amount and interest 
and to pay at least one-third of the purchase price thereof on September 
25, 1920, and the remainder in instalments which will bring the total 
payments on September 25, 1921, to two-thirds of the amount subscribed, 
and the total payments on September 25, 1922, to the total amount of 
subscription, such payment, if requested, to be made in advance of the 
issue and delivery of any of the bonds. It is hereby understood and 
agreed that the terms and provisions of the certificate of incorporation 
of the said New York corporation, of said bonds and of the mortgage 
made to secure said bonds and of all details connected with said incor-
poration, the issue of said bonds and the making of said mortgage shall 
be determined by the committee appointed for the purpose with the ad-
vice of the council of the Institute. 
I N WITNESS WHEREOF, the undersigned has hereunto set his hand and 
seal this day of 192 and for 
the amount shown below. 
L. S. 
Payable on or before 
Total September 25th 
subscription 1920 1921 1922 Remarks 
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Report of the Board of Examiners 
T o T H E COUNCIL OF T H E AMERICAN INSTITUTE OF ACCOUNTANTS : 
G E N T L E M E N : The board of examiners reports continued increase in 
activities and influence. 
At the time of the last annual report of the board 22 states were co-
operating with the Institute in the conduct of examinations under the plan 
of co-operation which was part of that report. At the present time 10 
more states have been added to the list. The names of the states co-
operating follow: 
Alabama Missouri 
Arizona Montana 
Arkansas Nebraska 
California Nevada 
Colorado New Hampshire 
Connecticut New Jersey 
Delaware Oregon 
Florida South Carolina 
Idaho South Dakota 
Illinois Tennessee 
Indiana Texas 
Kansas Utah 
Louisiana Vermont 
Maine Virginia 
Massachusetts Washington 
Minnesota West Virginia 
The success of the plan seems to have been thoroughly demonstrated 
by the fact that states entering into the plan almost invariably continue 
to employ it. Only one state which has entered into the plan has with-
drawn from it, and in that case the cause seems to have been a question 
of fees rather than of general principles. 
All the states co-operating submit the answers to the Institute's board 
of examiners for grading and as a consequence the number of persons 
who have passed the Institute's examination and will be eligible for 
admission when they shall have had the required practice has grown 
enormously. Already the board is receiving applications from those who 
have passed prior examinations and the indications point to steady 
increase in such accessions. 
At the time of the last annual meeting of the American Institute of 
Accountants an informal meeting of members of state boards of ac-
countancy and members of the Institute's board of examiners was held. 
There was a general discussion of the plan of co-operation and one or 
two valuable suggestions were made. 
A similar meeting has been called to be held September 20th at Wash-
ington and invitations have been sent to every member of every state 
board of accountancy. 
Forty-seven states now have certified public accountant laws on their 
statute books. The only state missing from the list is New Mexico. 
Two thirds of the entire number of C. P. A. states are co-operating with 
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the Institute and the prediction, hazarded some time ago, to the effect 
that all C. P. A. states would ultimately enter into the plan, seems ap-
proaching fulfillment 
Representatives of the board of examiners attended conferences with 
members of several state boards and discussed questions relative to the 
plan of co-operation. 
The board welcomes criticism of its questions and methods. On the 
principle that absence of blame is praise, the board feels that its work 
must have been well done, as there has been practically no adverse criti-
cism during the past year. The opinion expressed by one state board 
that the commercial law questions were unusually simple was contra-
dicted by the results of that examination in which there was an excep-
tionally high percentage of failures in law. 
Examination questions have been prepared chiefly by members of the 
board of examiners. In the hope of broadening the scope of examination 
and of obtaining fully representative questions, letters asking for assist-
ance in the preparation of questions were addressed to all members of 
the council and of the committees of the Institute and to all members 
of state boards. Response to this request was not heavy, but some 
valuable questions and problems were received, several of which have been 
embodied in the examinations. 
Attendance at meetings of the board of examiners during the past 
year has been considerably better than in the year preceding. The board 
has held seven meetings at which a quorum has been present, and has 
transacted all business properly coming before such meetings, in ac-
cordance with the powers delegated by the council under the constitution 
and by-laws. 
Examinations were held on the 13th and 14th of November, 1919, 
18th and 19th of May, 1920, and the 25th of August, 1920, at the follow-
ing places: 
NOVEMBER 
Written Oral 
New York New York 
Philadelphia Boston 
Hartford Pittsburgh 
Boston Chicago 
Pittsburgh San Francisco 
Chicago 
Baltimore 
Minneapolis 
M A Y 
Written Oral 
New York New York 
Newark Chicago 
Philadelphia 
Hartford 
Washington 
Cleveland 
Dallas 
Seattle 
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A U G U S T 
Oral 
New York 
Ninety-three applicants were examined in November, 84 in May and 
five in August, with the following results: 
NOVEMBER, 1 9 1 9 , E X A M I N A T I O N S 
Institute Passed Conditioned Failed 
For admission as members 43 5 4 
For advancement to membership 6 
For admission as associates 30 4 1 
M A Y , 1 9 2 0 , E X A M I N A T I O N S 
Institute Passed Conditioned Failed 
For admission as members 24 2 2 
For advancement to membership 5 
For admission as associates 40 11 
A U G U S T , 1 9 2 0 , E X A M I N A T I O N S 
Institute Passed Conditioned Failed 
For admission as members 5 
In addition, examinations were held by state boards using the Insti-
tute's questions in the following states, with results as follows: 
NOVEMBER, 1 9 1 9 , E X A M I N A T I O N S 
Examinations held: Alabama, Arkansas, California, Colorado, Connecti-
cut, Florida, Illinois, Indiana, Idaho, Maine, Massa-
chusetts, Minnesota, Missouri, Nebraska, New 
Hampshire, New Jersey, Tennessee, Texas, Virginia, 
Washington. 
Passed Conditioned Failed 
118 202 236 
M A Y , 1 9 2 0 , E X A M I N A T I O N S 
Examinations held: Alabama, Arkansas, California, Colorado, Connecti-
cut, Florida, Illinois, Indiana, Idaho, Kansas, Louisi-
ana, Minnesota, Missouri, Nevada, New Hampshire, 
New Jersey, South Carolina, South Dakota, Ten-
nessee, Texas, Vermont, Washington. 
Passed Conditioned Failed 
247 135 181 
As a net result of all the examinations held during the year the 
membership of the Institute was increased by 67 members, 11 asso-
ciates advanced to membership and 70 associates. The names of the 
five applicants for membership examined in August will be placed before 
the council at its meeting September 20, 1920, with a recommendation that 
they be elected. 
Respectfully submitted for the board of examiners, 
J O H N B . N I V E N , Chairman. 
A . P . RICHARDSON, Secretary. 
New York, September 15, 1920. 
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SUPPLEMENTARY REPORT OF THE BOARD OF EXAMINERS 
T o T H E COUNCIL OF T H E A M E R I C A N INSTITUTE OF ACCOUNTANTS : 
G E N T L E M E N : The board of examiners desires to present a special sup-
plementary report 
The board recommends that the following who successfully passed 
the oral examinations on August 25, 1920, be admitted to membership: 
Mack H. Barnes, Savannah 
Clarence L. Ebbels, New York 
John T. McIver, Savannah 
Leonard M. Troub, Hartford 
Louis W. Conover, New York 
The board recommends that the following who have already passed 
examinations conducted by state boards co-operating with the Institute 
and have now applied for admission to the Institute and have satisfied the 
board of examiners in regard to qualifications and result of examination 
be elected associates of the American Institute of Accountants: 
Joseph H. Fischer, New York 
Victor G. Gillingham, New York 
John H. Kuesel, New York 
Harry O. Leete, Pawtucket, R. I. 
Edward Levi, New York 
Frank Mesurac, New York 
Bennet D. Mattingly, San Francisco 
Thomas J. Reedy, Chicago 
Ferdinand T. Ritter, St. Louis 
William J. Robinson, Los Angeles 
Max S. Scheiber, New York 
Edgar R. Scherich, Memphis 
Gershom Smith, New York 
Henry M. Thomson, Los Angeles 
Morley S. Wolfe, New York 
Respectfully submitted, 
J O H N B . N I V E N , Chairman. 
A . P . RICHARDSON, Secretary. 
New York, September 18, 1920. 
Report of Committee on Professional Ethics 
T o T H E COUNCIL OF T H E A M E R I C A N INSTITUTE OF ACCOUNTANTS : 
G E N T L E M E N : During the past year the committee on professional ethics 
has given consideration to many cases. Indeed, it has been the busiest 
year since the formation of the Institute. 
Numerous complaints and requests for information, interpretation and 
the practical application of the rules of professional conduct to specific 
instances have called for careful consideration and extended correspon-
dence. What, in the opinion of your committee, resulted in a satisfactory 
solution of the problems submitted to it was usually found through a 
sympathetic discussion of the questions involved with the parties in 
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interest and through the exercise of its good offices by way of counsel 
and advice. 
Two complaints lodged with the committee resulted in a report to the 
executive committee finding a prima facie case showing a violation of a 
rule of conduct or conduct discreditable to a public accountant. 
The facts in one complaint made are to be referred by the executive 
committee to the committee on procedure in the form of a hypothetical 
case with the request to formulate an opinion in respect of the proper 
procedure in such cases. 
Complaints about undignified and unethical advertising and circulariz-
ing continue to be lodged with the committee. At the semi-annual meeting 
of the council, the committee on ethical publicity submitted a report 
dealing with this subject, and, upon its recommendation, the council 
resolved to invite members and associates to enter into a voluntary agree-
ment to abstain from advertising and circularizing. Our committee 
is not fully informed as to how ready a response has been made to 
this invitation, but it feels that unless a marked improvement in this 
regard speedily manifests itself, it will be under the necessity to report 
a rule prohibiting circularizing and advertising of every nature other 
than by a card announcing the opening of new offices or notice of changes 
in style or constitution of firm. 
Rule No. 11 of the rules of professional conduct reads as follows: 
"No member shall render professional service, the anticipated 
fee for which shall be contingent upon his findings and results 
thereof. This rule shall be construed as inhibiting only services 
in which the accountant's findings or expert opinion might be 
influenced by considerations of personal financial interest." 
When this rule was adopted by the council, it was of the opinion that 
the rendition of professional services upon a contingent fee basis was, 
in general, bad practice and unethical, but there was also some expres-
sion of opinion that an accountant might be called upon to render some 
services which could, with propriety, be rendered upon a basis somewhat 
contingent upon the results. A type of the latter kind of service is one 
in which an accountant might install a system or render a service which, 
for the want of a better description, could be called an efficiency engineer-
ing service. It was thought that some part of the economy or saving 
thus effected by the new method as compared with the old method 
might with propriety become the basis of a charge for the service. Hence 
the second and qualifying sentence of this rule was added thereto. 
However, during the past year your committee has had submitted 
to it a number of complaints involving questions of contingent fees in 
the preparation of tax returns and other services connected with the 
question of federal income and profits taxation. Some of the cases 
which have come to the attention of the committee have been so flagrant 
that they bid fair to bring scandal upon this Institute and the entire 
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body of the profession. This interpretative and qualifying sentence of 
the rule has been found to be most embarrassing and inconvenient in 
dealing with such cases. It is, therefore, the opinion of the committee 
that the larger good to be served will very much more than offset any 
possible harm that might follow upon eliminating this qualifying sen-
tence from the rule. It therefore recommends that the rule be amended 
by striking out the last sentence thereof so that it will read: 
"No member shall render professional services, the anticipated 
fee for which shall be contingent upon his findings and the results 
thereof." 
Your committee likewise recommends an amendment to rule 2, as fol-
lows : after the words "essential misstatement," in the fourth line, insert 
the further clause—"or a failure to put prospective investors on notice in 
respect of an essential or material fact not specifically shown in the 
balance-sheet itself," so that the rule will read: 
"The preparation and certification of exhibits, statements, 
schedules or other forms of accountancy work, containing an 
essential misstatement of fact or omission therefrom of such a 
fact as would amount to an essential misstatement, or a failure 
to put prospective investors on notice in respect of an essential 
or material fact not specifically shown in the balance-sheet itself 
shall be, ipso facto, cause for expulsion or for such other disci-
pline as the council may impose upon proper presentation of proof 
that such misstatement was either wilful or was the result of 
such gross negligence as to be inexcusable." 
In accordance with precedent and in the interest of prompt despatch 
of the committee business, the chairman has presumed to act without first 
consulting the other members of the committee in matters of correspon-
dence involving interpretation, advice or other matters not requiring 
formal action or final decision. 
Respectfully submitted for the committee on professional ethics, 
CARL H . N A U , Chairman. 
Cleveland, Ohio, September 15, 1920. 
Report of Committee on Budget and Finance 
T o T H E COUNCIL OF T H E A M E R I C A N INSTITUTE OF ACCOUNTANTS : 
G E N T L E M E N : Your committee on budget, in accordance with section 7 
of article I of the by-laws, submits a budget to be appropriated for the 
current year to cover the estimates of expenditures and estimates of 
revenue for the general fund of the Institute, the endowment fund and 
the board of examiners' fund and recommends your favorable action 
thereon: 
GENERAL F U N D : 
Budget: 
Estimate of expenditures to be appropriated: 
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1920-1921 
Stationery and printing $1,200.00 
Postage, expressage, telegrams, etc 700.00 
Secretarial expenses 1,100.00 
Rent—present offices for 2 months $ 247.00 
135 Cedar street—10 months 2,500.00 
2,747.00 
Annual meeting 300.00 
Chamber of Commerce 200.00 
Executive committee 200.00 
Committee on education 100.00 
Committee on federal legislation 200.00 
Committee on state legislation 100.00 
Journal of Accountancy and year-book 5,000.00 . 
Salaries: 
Secretarial 10,000.00 
Other salaries 7,500.00 
Legal expenses 2,000.00 
Total $32,847.00 
Estimate of revenue: 
Dues: Members 1,200 at $25 $30,000.00 
Associates 150 at 10 1,500.00 
$31,500.00 
Interest on bank deposits and investments 1,000.00 
Journal of Accountancy... 4,500.00 
Sale of year-book 100.00 
Total $37,100.00 
E N D O W M E N T F U N D : 
Budget: 
Estimate of expenditures to be appropriated: 
Salaries: 
Librarian $ 2,400.00 
Assistants 1,600.00 
Incidentals (1919-1920 included postage) 500.00 
Books and magazines 1,000.00 
Printing 600.00 
Rent—present offices for 2 months $ 370.00 
135 Cedar street—10 months 2,500.00 
2,870.00 
Postage, expressage, telegrams, etc 300.00 
Total $9,270.00 
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Estimate of revenue: 
Interest $10,000.00 
Duties of the Junior Accountant 500.00 
Total $10,500.00 
BOARD OF E X A M I N E R S ' F U N D : 
Budget: 
Estimate of expenditures to be appropriated $6,000.00 
Estimate of revenue: 
Fees $2,500.00 
State boards (paying part—at present $10.00 each candi-
date—to reimburse board for expenses) 4,000.00 
Total $6,500.00 
Arrangements have been made which will enable the Institute to pro-
cure headquarters in a building at 135 Cedar street, possession of which 
will be obtainable November 1, at an annual rental of approximately 
$6,000.00 per annum, to be divided equally between the general and the 
endowment funds, and shown in the respective budgets $2,500.00 each for 
ten months. The present office is leased to May 1, 1921, but the owners 
advise that they will cancel the lease at any time. 
Respectfully submitted, 
E . W . SELLS, Chairman 
C H A R L E S H E C H T 
T H O M A S L . BERRY 
Report of Committee on Constitution and By-Laws 
T o T H E COUNCIL OF T H E A M E R I C A N I N S T I T U T E OF ACCOUNTANTS : 
G E N T L E M E N : The committee on constitution and by-laws desires to 
recommend the adoption of the following proposed changes in the con-
stitution and by-laws: 
CONSTITUTION : 
Article II, Sec. 2, add par. (d) 
Accountants in practice who shall present evidence of pre-
liminary education satisfactory to the board of examiners, who 
shall have been in practice on their own account or in the employ 
of a practising accountant for not less than ten years, one year 
of which shall have immediately preceded date of application, 
who shall be recommended by the board of examiners after 
examination and elected by the council. 
Article III, Sec. 3 
After the word "secretary," on the first line, add "of the 
Institute." 
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Article IV, Sec. 3 
Add "In lieu of a meeting of a committee, the chairman may 
submit any question to its own members for vote by correspon-
dence and any action approved in writing by not less than two 
thirds of the whole committee shall be declared an act of the 
committee." 
B Y - L A W S : 
Article IV, Sec. 3 
Fourth line, delete "$15.00" and insert "$25.00." 
Article IV, Sec. 4, add : 
"Members and associates of the Institute who shall have been 
members in good standing for ten years may, upon reaching 
the age of 70 years, be exempt from further payment of dues." 
Respectfully submitted for the committee on constitution and by-laws, 
W . R M A C K E N Z I E , Chairman. 
Portland, Oregon, August 7, 1920. 
Report of Committee on Education 
T o T H E COUNCIL OF T H E A M E R I C A N INSTITUTE OF ACCOUNTANTS : 
G E N T L E M E N : The work of your committee on education during the 
past year has consisted in meeting the requests made of it from time to 
time, which we report on as follows: 
(1) The request of the board of examiners that our committee 
prepare and circulate a list of text-books suitable to preparation 
for the examination. 
The committee has prepared such a list (copy of which is attached 
hereto and marked Exhibit A) and has mailed it to correspondents ask-
ing for information as to proper texts for reading and study. It was 
the endeavor of the committee to make a short list to include the most 
important texts and the works that are generally considered by the pro-
fession as standard. We have not presented this list as comprising all 
the valuable books on accounting or business procedure and we believe 
that this list should accordingly be revised from time to time. 
(2) Our committee has been asked by the board of examiners 
to advise it what accounting schools, in the opinion of our com-
mittee, should be recognized by the board as having university 
standing. 
This request relates to the resolution passed by the board of examiners 
to the effect that the board shall recognize in its discretion only schools 
of university standing. 
Our committee has had one conference on this subject but arrived 
at no definite conclusion. This remains as unfinished business. 
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(3) Correspondence in the usual course may be classed as fol-
lows: personal requests, seven in number, as to correspondence 
and resident schools, text for individual reading, advice as to how 
to become a public accountant and advice as to the opportunities 
in public accounting. 
This correspondence has been answered and the list of text-books sent 
to those requesting it. Your chairman has given one personal interview 
and invited others from correspondents who are in or coming to this city. 
Requests as to the best university or school courses to follow have 
necessarily been answered in a very general way. When this committee 
and the board of examiners have compiled a list of accounting schools 
that can be recognized if approved by the council, the answers to ques-
tions of this nature will be easy and definite. 
Correspondence from educational institutions which are now giving 
or are about to give courses in accounting, as follows: 
The Virginia Mechanics institute, Richmond, Va. 
Valparaiso university, Valparaiso, Ind. 
College of William and Mary, Williamsburg, Va. 
Washington and Lee university, Lexington, Va. 
University of Cincinnati, Cincinnati, O. 
This correspondence all indicates that the above institutions are 
anxious to maintain Institute standards, desire the assistance of the Insti-
tute in arriving at the proper standards and will welcome any sugges-
tions that the Institute may offer. In answering this correspondence 
we have used the list of text-books and have referred to the Institute 
library catalogue and The Journal of Accountancy for Institute and 
C. P. A. examination papers. We have also suggested that a syllabus 
is in preparation and will be forwarded upon its completion. 
On or about July 21st the committee received a letter from H. T. 
Scovill, C. P. A. (Ill.), president of the American Association of Uni-
versity Instructors in Accounting (copy of which is attached and marked 
as Exhibit B). This letter has been answered, welcoming the suggestion 
that this committee co-operate with the above association and expressing 
the hope that some definite action or plan of action can be determined 
to present to it at its annual meeeting. This we mention as in the nature 
of unfinished business. 
The committee has made no draft against the fund set aside on the 
budget for its use. 
Respectfully submitted for the committee on education, 
W . S . W H I T T L E S E Y , Chairman. 
New York, September 9, 1920. 
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EXHIBIT A 
AMERICAN INSTITUTE OF ACCOUNTANTS 
Suggested Texts for Reading in Preparation of 
Subject: Theory of Accounts—Practical Accounting 
Title Author Publisher 
Modern Accounting (1916— 
367 p.) 
Accounting Theory and Prac-
tice, Vol. I (General Prac-
tice) (1917—542 p.) 
Accounting Theory and Prac-
tice, Vol. II (Corporation 
Problems) (1918—755 p.) . . 
Applied Theory of Accounts 
(1917—519 p.) . . 
Accounting Practice and Pro-
cedure (1917—315 p.) 
Problems in the Principles of 
Accounting (1915—102 p.) . . 
(Accounting questions only— 
for practice.) 
Corporation Accounting 
Subject: Auditing 
Auditing Theory and Practice, 
students' edition (1916— 
542 p.) 
Duties of the Junior Account-
ant (1918—102 p.) 
Approved Methods for the 
Preparation of Balance-sheet 
Statements 
Subject: Cost Keeping and Miscellaneous 
Cost Accounting (1919—576 p.) 
Bookkeeping and Cost Ac-
counting for factories (1918 
—261 p.) 
Manufacturing Costs and Ac-
counts (1917) 
Expense Burden (1908—116 p.) 
Principles of Depreciation.... 
Introduction to Actuarial Sci-
ence (1920—112 p.) 
Henry Rand Hat-
field 
Roy B. Kester 
Roy B. Kester 
Paul-Joseph 
Esquerré 
A. Lowes Dickinson 
Wm. Morse Cole 
R. J. Bennett 
D. Appleton & Co. 
Ronald Press 
Ronald Press 
Ronald Press 
Ronald Press 
Harvard University 
Press 
Ronald Press 
R. H. Montgomery 
W. B. Reynolds 
and F. W. Thornton 
Federal Reserve 
Board 
Nicholson & 
Rohrbach 
William Kent 
Church 
Church 
Earl A. Saliers 
H. A. Finney 
Ronald Press 
American Institute 
of Accountants 
Government 
Printing Office 
Ronald Press 
John Wiley & Sons 
Eng. News Pub. Co. 
Eng. News Pub. Co. 
Ronald Press 
American Institute 
of Accountants 
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(1917) 
Business Law (1918) 
Manual of Commercial Law 
(1898) 
Subject: Commercial Law 
E. W. Huffcut 
Thomas Conyngton 
E. W. Spencer 
Ginn & Co. 
Ronald Press 
Bobbs-Merrill 
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EXHIBIT B 
American Association of University Instructors in Accounting 
302 Commerce Building, 
Urbana, Illinois, 
July 21, 1920. 
W. S. Whittlesey, C. P. A., 
Chairman Committee on Education, 
American Institute of Accountants. 
DEAR S I R : A S president of the American Association of University 
Instructors in Accounting, I am writing to ask if there is any way in 
which our association could be of assistance to your committee or to the 
American Institute in general. 
Our next annual meeting occurs during the Christmas holidays and 
teaching accounting in nearly all the recognized colleges and universities 
of the country. Within our membership we have at the present time 
about sixty or more certified public accountants, many of whom are 
doing more or less practical work in addition to teaching. Accordingly, 
we are very much interested in the development of the profession and 
in the maintenance of high standards in accounting education. 
Our next annual meeting occurs during the Christmas holidays and 
will probably be held at Atlantic City, New Jersey. If any big move-
ment in accounting education is under advisement in your committee 
would it be possible for us to co-operate by devoting a section or all of a 
meeting to a discussion of some of our mutual problems? 
I await any comments or suggestions which you might make with con-
siderable interest. 
Yours very truly, 
H . T . SCOVILL, C . P . A . ( I l l . ) , President. 
Report of Committee on Federal Legislation 
T o T H E COUNCIL OF T H E AMERICAN INSTITUTE OF ACCOUNTANTS : 
G E N T L E M E N : S O long as the bureau of internal revenue adheres to its 
practice of withholding permission for extension of time of filing tax 
returns due in March of each year until the eleventh hour the labors 
of the committee on federal legislation will continue to be largely con-
cerned with correspondence making requests for the extension which 
everybody knows must be granted. 
If the commissioner of internal revenue from the beginning of the 
year would let it be known that tentative returns will be accepted on 
March 15th to be followed by final returns later, a great burden of 
anxiety would be removed from taxpayers, especially accountants, upon 
whom rests the duty of preparing most of the complicated returns. 
It is beyond the comprehension of this committee why such permission 
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cannot be granted first as well as last. The government certainly loses 
nothing by the filing of returns accompanied by an estimated 25 per 
cent of the tax. In all probability it receives more in the form of esti-
mated tax than it would receive if the actual amount of tax were 
definitely known. 
During this year this committee made repeated requests of the com-
missioner of internal revenue and his assistants to announce the per-
mission without delay, but it was not until March 5th that the permission 
was granted. It was quite clear from the start to our whole profes-
sion and most of the taxpayers that some such relief would have to be 
granted. 
In order to have available a considerable amount of evidence as to 
the necessity for extension of time for filing final returns this com-
mittee addressed a letter to all members of the Institute asking that 
statistics in regard to the number of unfinished returns be filed with the 
secretary on or about March 1st. Response to this suggestion was re-
ceived from a large number of accountants and as a result the secre-
tary notified the commissioner of internal revenue that on March 1st 
100 offices reported that 7,404 returns were yet to be filed, of which 953 
were corporation returns which called for consolidated statements. 
At the request of the assistant commissioner of internal revenue this 
committee made certain suggestions relative to the forms for income 
and profits tax returns. 
The committee gave careful consideration to form 1120 (corporation 
tax return) and addressed a letter to the commissioner of internal revenue 
to the following effect: 
"The new form just issued requires that the taxpayer state 
whether or not anyone was employed especially to prepare or 
advise in the preparation of the tax returns and, if so, to give 
name and address of such advisor. 
"No doubt many names of members of this Institute will ap-
pear in the returns filed this year and on their behalf we deem 
it proper to suggest that the variety of capacities in which mem-
bers may be called upon to assist taxpayers be taken into account 
in considering the returns. 
"Some taxpayers may set down the name of the assistant or 
advisor who has never seen the return and may only have been 
consulted on one phase of it. Others may have helped to pre-
pare the return from informal data submitted by the taxpayer 
without verification. There may be cases in which the advisor and 
the taxpayer differ as to treatment of certain items, the tax-
payer reporting on the basis of his own views. Some returns will 
be based on the face of the taxpayers' books without audit and 
some on balance-sheet audits and many of them on fully audited 
accounts. A taxpayer might prepare his return from an audited 
statement without the accountant's knowledge and yet give his 
name as advisor. 
"None of our members will want to evade any responsibility 
in this connection. The desire of the Institute, as heretofore set 
forth in a formal resolution, is to assist in the proper enforce-
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ment of the law; and we feel that due consideration will be given 
by your department to the actual capacity in which our members 
may have assisted in the preparation of returns." 
To this, Commissioner Roper replied, in part: 
"You are safe, of course, in the assurance that the department 
will not hold any member of your Institute, or anyone else who 
may advise with taxpayers about their returns, responsible for 
discrepancies or delinquencies for which such advisors are not 
responsible, but it occurs to me to suggest that whenever a mem-
ber of your Institute is not serving in a capacity in which he is 
willing to assume full responsibility for the correctness of the 
returns, or whenever he feels his relationship to the preparation 
of them may be misunderstood, it might be well for him to 
furnish a memorandum of his advice to the taxpayer, which the 
taxpayer could associate with the returns. This would be evi-
dence of the extent to which the member of your Institute has 
assumed the responsibility." 
Last fall Senator Calder of New York introduced in the senate a 
proposed amendment to the United States statutes to the following effect: 
It shall be unlawful for any person appointed after the 1st day 
of June, 1872, as an officer, clerk, or employee in any department, 
court, commission, board, or bureau of the United States to act 
as counsel, attorney, or agent for or in relation to any claim 
against the United States, or in any manner, or by any means 
to aid in the prosecution of or otherwise render service directly 
or indirectly with respect to such claim within two years next 
after he shall have ceased to be such officer, clerk or employee. 
Any person who violates any provision of this section shall, upon 
conviction, be punished by a fine of not more than $10,000 and 
imprisonment for not more than two years, and, moreover, shall 
thereafter be incapable of holding any office of honor, trust or 
profit under the government of the United States. 
The effect of such an amendment would, of course, have been to pre-
clude from income-tax practice many of the accountants who had served 
the nation during the emergency of the war. The committee compiled 
statistics showing the number of members of the Institute who might 
be affected by such an amendment and presented the case to persons 
interested in Washington. Fortunately the amendment died in committee. 
Bills introduced in congress providing for the taxation of stock divi-
dends were brought to the attention of the committee, but the matter was 
not given serious thought as there seemed to be no likelihood that any 
such bill would become law. 
A suggestion referred to the committee to the effect that an effort 
should be made to obtain publication of all information which the bureau 
of internal revenue could make public without breach of confidence was 
placed before the commissioner of internal revenue. Special bulletins 
of the bureau have since been published under the heading of Income-tax 
Rulings and are doubtless well known by the members of the Institute. 
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The committee cordially acknowledges receipt of valuable suggestions 
from various members of the Institute. It was pleasant to find so many 
interested in the work in hand. The effective co-operation of members in 
forwarding information requested to the secretary in connection with 
our efforts for tentative returns is especially appreciated. Many members 
urged that senators and representatives be communicated with in the 
same connection, and, while no systematic effort was made to interest 
them, it is suggested by this committee that members generally become 
acquainted with their legislators and be prepared on all proper occa-
sions to bring to their attention matters in which the profession has a 
legitimate interest. 
Francis Oakey, a member of this committee, having become officially 
connected with the federal reserve bank of New York, felt compelled to 
resign from this committee and Howard B. Cook was appointed in his 
place. 
Respectfully submitted, 
A D A M A . Ross, Chairman 
ARCHIBALD B O W M A N 
HOWARD B . Cook 
September 20, 1920. 
Report of Committee on Publication 
T o T H E COUNCIL OF T H E A M E R I C A N INSTITUTE OF ACCOUNTANTS : 
G E N T L E M E N : In its report, presented to the council in April last, the 
committee on publication drew attention to several important matters 
which must engage the consideration of the Institute. 
Chief among these is the approaching termination of the contract 
for publication of The Journal of Accountancy, which the Institute 
made with the Ronald Press Company. The contract expires July, 1922, 
and in fairness to all parties a decision as to the course to be adopted 
subsequent to that date should be made as early as possible. 
Since entering into agreement with the Ronald Press Company in 1911, 
the circulation of The Journal of Accountancy has grown from ap-
proximately 1,400 to something over 14,000, and the financial condition 
is so changed that instead of an annual deficit there has been for some 
years a substantial and increasing profit. The indebtedness of the Ac-
countancy Publishing Company, which at the time when The Journal 
was taken over by the Institute amounted to $3,000.00, has been liqui-
dated, and $15.63 has been paid to date in liquidation of each $25.00 
par value of the preferred stock of that company. If profits continue 
at the present scale the entire moral obligation (there is no legal obli-
gation) to the preferred shareholders will have been met by the end 
of the present contract. 
When the American Association of Public Accountants acquired pos-
session of The Journal of Accountancy, it had been running along in 
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a haphazard way and its publication was not the first consideration of 
anyone connected with it. It was, therefore, not to be expected that the 
magazine would be self-supporting. The association was not in a finan-
cial position to run the risk involved in assuming direct publication, and 
even in the light of present knowledge the contract with the Ronald 
Press Company was justified by the circumstances. Under this contract, 
the Institute is required to supply the literary contents of The Journal 
and has full editorial control, while the business management, including 
the securing of subscriptions and advertisements, falls upon the Ronald 
Press Company. After payment of all direct costs, an allowance of 
35.8% of the gross revenues is paid to the Ronald Press Company, to 
reimburse it for its overhead expenses, and the net profits remaining 
thereafter are divided one half each to the Ronald Press Company and 
the Institute. 
The Journal at the date of the contract was in its twelfth volume and 
was fairly well established, although of course with a small circulation 
and practically no advertising. All that was required was an intelligent 
effort to bring the magazine to the attention of people interested in 
accounting to ensure an increase in its circulation. 
The publishing company, upon the whole, has carried out the contract 
in a satisfactory manner, although the committee feels that within the 
last few years the efforts put forth by the company have not been all 
that might reasonably have been expected. In particular it has failed 
to secure advertising revenue of sufficient volume, for in spite of what 
is a large circulation for a technical magazine, the advertising continues 
inconsiderable. There has also been a great deal of just criticism re-
garding inefficiency in the subscription and mailing departments during 
recent months. 
The American Institute of Accountants today is a very different or-
ganization from the American Association of Public Accountants in 1911. 
It has financial resources and expects shortly to be the owner of a build-
ing in which there will be room for a publication department if that be 
considered desirable; and the committee, therefore, feels that the Institute 
should now consider and decide what is to be done when the contract 
for publication of The Journal of Accountancy shall have expired. 
During the year ended June 30, 1920, the auditors report that the 
gross profit from the operation of the magazine was $24,733.96. Of this 
amount the Ronald Press Company received a so-called expense allow-
ance amounting to $8,854.76. The resultant net profit of $15,879.20 is 
equally divided between the American Institute of Accountants and the 
Ronald Press Company. The division of gross profit for the year, there-
fore, is as follows: 
American Institute of Accountants $7,939.60 
Ronald Press Company 16,794.36 
Total 
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The revenue for the year was as follows: 
Subscriptions earned 
Advertising . 
Sales of bound volumes, loose copies, etc, 
$36,112.32 
6,910.66 
3,827.73 
Total $ 4 6 , 8 5 0 . 7 1 
In view of the existing circumstances, your committee believes that 
the Institute can take over the business management of The Journal 
at the expiration of the contract in July, 1922, with a reasonable prospect 
of an increased profit resulting thereby and that there would be some 
collateral advantages in the way of a more effective control of the 
Institute's chief publication. To bring the matter before the council, 
the committee on publication, therefore, recommends that the Institute 
take such action as may be necessary to provide for the publication of 
The Journal of Accountancy by the Institute on and after expiration 
of the contract with the Ronald Press Company. 
A series of strikes in the printing and allied trades last fall resulted 
in long delays in the publication of The Journal of Accountancy, year-
book and bulletin. The bulletin was entirely suspended during October 
and November. Chaotic conditions which existed during the strike have 
not yet been entirely overcome, and it is a matter of considerable diffi-
culty to obtain prompt publication. 
The publishing company entered into a new contract for printing 
The Journal of Accountancy at an enhanced cost. The executive com-
mittee of the Institute therefore authorized an increase in subscription 
rates to $4.00 in the United States and $4.50 abroad. Even at this figure 
the net return from subscriptions is less than heretofore under the 
$3.00 rate. 
During the year, The Journal of Accountancy and the entire ac-
counting profession suffered an irreparable loss in the death of Seymour 
Walton. Mr. Walton had edited the Students' Department of The Jour-
nal of Accountancy with noteworthy success, and his contributions to 
the literature of the profession are of permanent value. The Journal 
is fortunate in being able to secure the services of H. A. Finney, who had 
been Mr. Walton's assistant, to carry on the Students' Department. 
Editorship of the Income-tax Department has changed during the 
year. John B. Niven, who had been in charge for many years, felt com-
pelled to tender his resignation, which was accepted with much regret 
Stephen G. Rusk now conducts the department, which continues to be 
of much value and interest to all accountants. 
Respectfully submitted for the committee on publication, 
J . E . STERRETT, Chairman. 
New York, September 17, 1920. 
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Report of Committee on State Legislation 
T o T H E COUNCIL OF T H E A M E R I C A N INSTITUTE OF A C C O U N T A N T S : 
G E N T L E M E N : Your committee on state legislation reports that C . P . A. 
laws have been enacted in all states except New Mexico. 
During the past year communications have been received in respect 
to proposed revision or modification of the existing statutes in several 
states. Your committee has advised against such proposed amendments 
as have been submitted, believing that the only tangible result would 
be the reopening of the waiver clause and that such result is always 
to be avoided when possible. 
Respectfully submitted for the committee on state legislation, 
J . S . M . GOODLOE, Chairman. 
Washington, D. C., September 18, 1920. 
131 
R E P O R T S O F S P E C I A L C O M M I T T E E S 
Report of Special Committee on Administration of Endowment 
T o T H E COUNCIL OF T H E A M E R I C A N INSTITUTE OF A C C O U N T A N T S : 
G E N T L E M E N : The special committee on administration of endowment 
is able to point with considerable satisfaction to the success which has 
attended the activities undertaken under the endowment fund during the 
past year. 
Steadily increasing use is made of the library of the Institute for 
reference purposes, and the number of inquiries received from members 
of the Institute, both in New York and elsewhere, grows rapidly. During 
the year ended yesterday, August 31, 1920, 831 inquiries were received 
and answered by the bureau of information, which is maintained in ac-
cordance with the plan outlined in previous reports, compared with 572 
questions in the preceding fiscal year. As time goes on the difficulty 
in answering inquiries decreases. Every question answered adds to the 
fund of information at the disposal of the bureau, and references to an 
advisory committee become less frequent for any given number of in-
quiries. The increase in the volume of activity, however, renders the 
assistance of an advisory committee often necessary. 
There has been delay in a few cases in answering inquiries, but such 
delay has been due to the complicated nature of the information sought 
and the necessity of careful compilation. In the great majority of cases 
answers are given with promptness. The committee has authorized the 
librarian to issue special bulletins containing questions and answers passing 
through the bureau of information. It is specifically stated in each 
bulletin that the answers given are not to be regarded as carrying the 
authority of the Institute, but merely as the expressions of opinion 
of accountants to whom the questions were referred. These special bul-
letins have been issued bi-monthly and seem to have been of considerable 
interest to members. Each issue has been in demand not only by ac-
countants but also by leading universities, and though more copies were 
printed than required for distribution to every member and associate, 
the first bulletins are quite out of print and subsequent issues are rapidly 
being exhausted. Beginning with September an increased number of 
extra copies will be printed. 
A form of partnership agreement published as a separate pamphlet 
has been in great demand. 
A year ago it was announced to the membership at the annual meeting 
that a bibliography of accounting literature was in course of prepara-
tion and would be published if enough advance subscriptions were re-
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ceived. Prospectuses were sent to all members and associates and to 
a selected list of bankers, lawyers and public libraries. The response 
has not been as great as was expected. At the present time only about 
400 advance subscriptions have been received. The committee feels 
that there should be a better response to this request for subscriptions. 
Every accountant should have a copy of such a work on his shelves. 
The matter is ready for the printer, and, as soon as it seems justifiable, 
orders to proceed with the printing will be given. 
The expense involved in producing the book will be heavy on account 
of the abnormal conditions in the printing and paper trades, but the 
committee believes that the work should be completed and published. It 
seems unlikely that such an undertaking can result in loss. The demand 
for the book when printed will almost certainly lead to a profit even in 
a time of such high costs as at present. 
The committee has authorized publication under the endowment fund 
of Introduction to Actuarial Science, by H. A. Finney. Mr. Finney's 
text appeared in part in The Journal of Accountancy. He has very 
kindly donated the copyright to the endowment fund. The need for an 
elementary text on the subject of actuarial science has been felt for some 
time, and the committee believes that the publication of this work will be 
of much benefit to the accounting profession. The binders promise de-
livery in the first half of September. 
Duties of the Junior Accountant is now in its third edition, and 
the demand continues with remarkable regularity. During the past year 
2,236 copies of this book have been sold. 
Additions to the library during the year have consisted of 376 bound 
books and magazines and 125 unbound books, pamphlets, etc. There has 
also been placed on the shelves of the library a set of the Commercial 
& Financial Chronicle from volume 1 to volume 75 inclusive, making 
with the volumes previously donated a complete set to date. The first 
75 volumes are a loan to the library. 
The members of this committee have met with members of the execu-
tive committee on several occasions to carry out the instructions received 
from the council at its meeting of April 12, 1920. Matters referred by 
the council to the joint committee will probably be covered in the report 
of the executive committee. It seems, however, to the members of the 
special committee on administration of endowment that something should 
be said in regard to the future of the endowment fund. 
At the present time securities held in the endowment fund have a 
par value of $165,339.80,* on which the interest amounts to $9,341.99 a 
year. These securities have cost $165,368.80. Suggestions have been 
made that the endowment fund should be substantially increased by a 
further attempt to obtain donations. This plan, however, has not met 
*These figures include the principal and interest respectively of £ 1,200 British war loan 5% 
bonds held in England for the account of the endowment fund. The value in American money 
is computed at the intrinsic rate of $4.8665 to the pound sterling. 
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with general approval, and the committee believes that an active attempt 
to increase the principal of the endowment fund should be postponed 
for a year or two, especially as in the meantime the members of the In-
stitute will probably be given an opportunity to subscribe to the bonds 
to be issued to cover the cost of the building at 135 Cedar street, contract 
for the purchase of which has been signed. There may be members 
who would be glad to take this opportunity to contribute further to 
the Institute by purchasing and donating some of these bonds, but the 
committee believes that no attempt should be made to induce members 
to adopt this plan. It is sufficient to ask members to subscribe to the 
bonds upon an investment basis. The investment is sound, and there is 
also a sentimental value which attaches to a holding of this character in 
property which through stock ownership will belong to the Institute. 
Several changes in the security holdings of the endowment fund have 
been made during the past year. An effort has been made to take ad-
vantage of the phenomenal condition of the bond market, and the securi-
ties now held yield a far higher rate of interest than was originally 
expected when the fund was formed. This apparent prosperity, how-
ever, is to some extent offset by the necessity of higher salaries and 
other expenses in the conduct of the library and bureau of information. 
Respectfully submitted for the special committee on administra-
tion of endowment, 
GEORGE O . M A Y , Chairman. 
New York, September 1, 1920. 
Report of Special Committee on Increased Membership 
T o T H E COUNCIL OF T H E A M E R I C A N INSTITUTE OF A C C O U N T A N T S : 
G E N T L E M E N : Your committee on increased membership of the Insti-
tute reports that it has answered many requests for information as to 
the requirements for membership in the Institute and has requested that 
the state boards of accountancy co-operate with the committee in bringing 
to the candidates for the C. P. A. of the various states the benefits of 
Institute membership. 
Respectfully submitted for the special committee on increased 
membership, 
P A G E LAWRENCE, Chairman. 
Washington, D. C., September 20, 1920. 
Report of Special Committee on Procedure 
T o T H E COUNCIL OF T H E AMERICAN INSTITUTE OF ACCOUNTANTS : 
G E N T L E M E N : The only question presented to your committee during 
the present year has been with regard to the certification of so-called 
"revised balance-sheets." 
This relates to the practice of having accountants certify to state-
ments in which certain items of assets and liabilities are changed from 
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the amounts which appeared upon the actual balance-sheets of given 
dates to different amounts, which would have appeared if certain pro-
posed financing operations had been effective as of those dates. Such 
revised balance-sheets bear on their face certain legends such as "after 
giving effect to proposed financing" or other similar explanations, which 
may be sufficient to put the stockholder or prospective investor on inquiry 
but may give little information as to the actual condition which existed 
at any given date or might exist if the proposed additional financing 
were not carried through exactly along the lines which the accountant 
assumed would be followed. 
Moreover, there are cases in which a further qualification is intro-
duced, when a period of perhaps several months may elapse between 
the date of the balance-sheet and the date of the proposed new financing, 
and this may perhaps be covered by the statement that the revised balance-
sheet is "subject to such changes as may have occurred in the ordinary 
course of business since that date." 
The question thus submitted manifestly relates to a situation in which 
the greatest caution must be used by accountants, not merely to avoid 
direct misrepresentation, but also to avoid any representation which is 
likely to prove misleading to the ordinary investor. 
There is no doubt that such statements would be less liable to mis-
interpretation if they should either 
(1) Give the actual figures as they originally appeared and the 
changes which would result from application which it is 
assumed would be made of the proposed additional funds; or, 
(2) State clearly in the accountant's certificate the changes made 
in the original figures. 
While there seems no precedent to justify this committee in recom-
mending a definite form and content of certificates to be used by the 
members of the Institute, it may not be amiss to present the following 
recommendation. 
It is recommended that: 
Whenever a certificate is given to a pro-forma balance-sheet, 
in which, because of proposed financial arrangements, any items 
of assets or liabilities are changed from the amounts of the actual 
balance-sheet of the same date, the amounts by which such items 
are changed shall be distinctly shown, so that it may be evident 
in what manner the actual financial condition will be altered when, 
as and if the proposed financial arrangements become effective. 
Respectfully submitted for the special committee on procedure, 
H . B . FERNALD, Chairman. 
Washington, D. C., September 20, 1920. 
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Members of State Boards of Accountancy 
State Boards of Accountancy 
ALABAMA : 
M. W . ALDRIDGE, C . P . A . , Chairman, P . O. Box 6 9 5 , Montgomery. 
GEORGE T . ROSSON, C . P . A . , Mobile. 
J . S . EDSON, Atty.-at-Law, Montgomery. 
A R I Z O N A : 
H. T . CUTHBERT, C . P . A . , President, First Nat'l Bank Building, 
Douglas. 
C. P. LEE, Secretary, 201 Nat'l Bank of Arizona Building, Phoenix. 
CHARLES A L L E N WEIDLER, Treasurer, Prescott. 
A R K A N S A S : 
H . W. H E N N E G I N , C.P.A., President, Little Rock. 
CHARLES H . ORTO, C.P.A., Secretary, Little Rock. 
S I M O N BLOOM, C.P.A., Treasurer, Pine Bluff. 
CALIFORNIA : 
J O H N F. FORBES, C.P.A., President, Crocker Building, San Francisco. 
REYNOLD E . BLIGHT, C.P.A., Vice-President, 1 0 2 0 Washington Build-
ing, Los Angeles. 
W I L L I A M DOLGE, C.P.A., Secretary and Treasurer, 3 1 1 California 
Street, San Francisco. 
B. W. BOURS, C.P.A., Crocker Building, San Francisco. 
PRENTICE M A S L I N , C . P . A . , City Hall, Sacramento. 
COLORADO: 
C. W. FULTON, C.P.A., President, 524 Seventeenth Street, Denver. 
PAGE LAWRENCE, C . P . A . , Secretary, Foster Building, Denver. 
RICHARD CRANE, C.P.A., Treasurer, Colorado Building, Denver. 
CONNECTICUT : 
GEORGE L. V A N N A I S , C.P.A., President, Box 269, Hartford. 
J O H N STARKWEATHER, C.P.A., Secretary, Ansonia. 
W I L L I A M P. LANDON, C.P.A., Treasurer, 277 Laurel St , Hartford. 
D E L A W A R E : 
PETER T . W R I G H T , C.P.A., President, Equitable Building, Wilmington. 
THEODORE TOWNSEND, C.P.A., Secretary, Milford. 
CHARLES H . S I M M O N S , C.P.A., Treasurer, 1 3 1 5 du Pont St., Wil-
mington. 
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FLORIDA : 
GEORGE H . FORD, C.P.A., Chairman, U . S . Trust Building, Jacksonville. 
WALTER MUCKLOW, C.P.A., U . S . Trust Building, Jacksonville. 
H. V. FOY, C.P.A., Tampa. 
GEORGIA : 
JOEL H U N T E R , C.P.A., Chairman, Empire Building, Atlanta. 
P. W. JEMISON, C.P.A., Secretary and Treasurer, Macon. 
HAROLD H I R S C H , Attorney-at-Law, Candler Building, Atlanta. 
IDAHO : 
(Department of Law Enforcement.) 
D . W . DAVIS, Governor, Boise. 
ROBERT O . JONES, Commissioner, Boise. 
P A U L DAVIS, Director, Bureau of License, Boise. 
ILLINOIS : 
ALBERT T . BACON, C .P .A. , Chairman, 2 0 8 South La Salle Street, 
Chicago. 
E D W . E . GORE, C.P.A., Secretary, 8 2 4 Monadnock Block, Chicago. 
GILBERT BARRY, L L . B., Chicago. 
INDIANA : 
(State Board of Certified Public Accountants.) 
JESSE E . ESCHBACH, President, State House, Indianapolis. 
LAWRENCE F . ORR, Secretary and Treasurer, State House, Indianapolis. 
W A L T E R G . O W E N S , Vice-President, State House, Indianapolis. 
(Advisory Board.) 
J A M E S W . NOEL, Attorney-at-Law, 9 1 1 Lemcke Building, Indianapolis. 
J O H N E . REED, Vice-President of the Farmers Trust Company, In-
dianapolis. 
GEORGE U . B I N G H A M , Secretary of the St. Joseph Loan & Trust Com-
pany, South Bend. 
IOWA : 
J O H N W. P E I S E N , Chairman, Eldora. 
A. H . HAMMARSTROM, Secretary, 208 Weston Building, Clinton. 
W I L L I A M GUTHRIE, Sioux City. 
K A N S A S : 
(Board of Administration.) 
H E N R Y J . ALLEN, Governor. 
W I L B U R N . M A S O N . 
HARVEY J . P E N N Y . 
E . L . BARRIER. 
MALCOLM GRAY, Secretary. 
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(Board of Examiners.) 
CLINTON H . MONTGOMERY, C . P . A . , Chairman. 
J. D. M. CROCKETT, C.P.A., Secretary, Republic Building, Kansas City, 
Mo. 
J. E , C A T o N , C.P.A., Topeka. 
K E N T U C K Y : 
B . BERNSTEIN, President, Louisville. 
RAYMOND E. K L E I N , Secretary, Fort Thomas. 
J. W. R. BRADFORD, Cincinnati, Ohio. 
LOUISIANA : 
CHARLES E . W E R M U T H , C.P.A., President, 7 2 0 Canal Commercial 
Building, New Orleans. 
E L K I N MOSES, C.P.A., Secretary, 610 Maison Blanche Building, New 
Orleans. 
G. V. W. L Y M A N , C.P.A., Treasurer, 208 Masonic Temple, New 
Orleans. 
M A I N E : 
N A T H A N I E L W . STAPLES, C.P.A., Chairman, Portland. 
R A L P H O. BREWSTER, Secretary, 187 Middle Street, Portland. 
CHARLES W . R E D M A N , C.P.A., Corinna. 
M A R Y L A N D : 
T H O M A S L, BERRY, C.P.A., Chairman, 901 Calvert Building, Balti-
more. 
J A M E S K. E G A N , C.P.A., Secretary and Treasurer, 818 Equitable Build-
ing, Baltimore. 
RAYMOND C. R E I K , C.P.A., 1 2 0 7 Calvert Building, Baltimore. 
W I L L I A M M I L N E S MALOY, Attorney-at-Law, 1 4 0 2 Fidelity Building, 
Baltimore. 
W I L L I A M O . WEYFORTH, Ph.D., Economist, John Hopkins University, 
Baltimore. 
MASSACHUSETTS : 
E D W I N L . PRIDE, C.P.A., Chairman, 4 0 Central Street, Boston. 
D A N I E L B. L E W I S , C.P.A., Secretary, 4 5 Milk Street, Boston. 
FREDERICK BOND CHERRINGTON, C.P.A., 7 9 Milk Street, Boston. 
GEORGE LYALL, C.P.A., 7 9 Milk Street, Boston. 
ORLANDO C. MOYER, C.P.A., Old South Building, Boston. 
M I C H I G A N : 
FREDERIC A. T ILTON, C.P.A., Chairman, Penobscot Building, Detroit. 
D U R A N D W . SPRINGER, C.P.A. , Secretary, Ann Arbor. 
CLARENCE G . H I L L , Attorney-at-Law, Penobscot Building, Detroit. 
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MINNESOTA : 
J . S . MATTESON, C.P.A., Chairman, 7 0 1 Alworth Building, Duluth. 
J U L I U S J . ANDERSON, C .P .A. , Secretary and Treasurer, 5 2 6 Security 
Building, Minneapolis. 
N. B. H I N C K L E Y , C.P.A., 441 Endicott Building, S t Paul. 
M I S S I S S I P P I : 
H. C . CLEAVER, Meridian. 
A . A . HODGE, Secretary and Treasurer, Natchez. 
CLAYTON D . POTTER, Attorney, Jackson. 
MISSOURI : 
FREDERIC A. S M I T H , C.P.A., President, Lathrop Building, Kansas 
City. 
J . H . O ' C O N N E L L , C . P . A . , Secretary, 1 3 0 2 Third National Bank Build-
ing, St. Louis. 
EDWARD FRASER, C.P.A., Treasurer, 1104 Commerce Building, Kansas 
City. 
E. G. H. KESSLER, C.P.A., La Salle Building, St. Louis. 
J E F F K . STONE, Third National Bank Building, St. Louis. 
M O N T A N A : 
DOUGLAS N. W I L S O N , Chairman, Great Falls. 
IRA B. FEE, C.P.A., Secretary, Missoula. 
J . C . P H I L L I P S , C . P . A . , Miner Building, Butte. 
NEBRASKA : 
EDWARD J. ROBINSON, C . P . A . , President, Lincoln. 
GEORGE W . M A R S H , Treasurer, Lincoln. 
HORACE S . W I G G I N S , C . P . A . , Secretary, Lincoln. 
NEVADA : 
GEORGE K. EDLER, C.P.A., President, Reno. 
C . F . D E A R M O N D , C . P . A . , Vice-President, Elko. 
D . J . SULLIVAN, Secretary and Treasurer, Carson City. 
N E W H A M P S H I R E : 
J A M E S O. LYFORD, Chairman, Concord. 
FREDERIC S. NUTTING, Manchester P. O., Concord. 
G U Y H . CUTTER, Jaffrey P. O., Concord. 
N E W JERSEY : 
J O H N B. N I V E N , C.P.A., President, 386 Upper Mountain Avenue, 
Montclair. 
E D W I N G . WOODLING, C.P.A., Secretary, 3 0 2 Prospect Street, Cranford. 
H E N R Y C. MAGEE, C.P.A., Treasurer, Market and Third Streets, 
Camden. 
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N E W Y O R K : 
F. W. LAFRENTZ, C.P.A., President, 100 Broadway, New York. 
CHARLES S. M C C U L L O H , C.P.A., Secretary, 43 Exchange Place, New 
York. 
JARVIS W. M A S O N , C.P.A., 100 Broadway, New York. 
NORTH CAROLINA: 
GEO. G . SCOTT, C.P.A., President, American Trust Building, Charlotte. 
J . J . BERNARD, C.P.A., Secretary and Treasurer, Raleigh. 
C H A S . N. GOODNO, C.P.A., Raleigh. 
J . B. M C C A B E , C.P.A., Wilmington. 
NORTH D A K O T A : 
WALTER T H O M P S O N , Secretary, Fargo. 
JOSEPH COGHLAN, Bismarck. 
E . T . T O W N E , Grand Forks. 
O H I O : 
E . S . T H O M A S , C.P.A., President, Union Trust Building, Cincinnati 
W . D . W A L L , C.P.A., Secretary, Columbus. 
F. J . CRANE, C.P.A., Cincinnati. 
O K L A H O M A : 
FRED. PARKINSON (State Examiner and Inspector), Chairman, Okla-
homa City. 
T O M D . BOYDSTON, Secretary, Oklahoma City. 
S. P. FREELING (Attorney-General), Oklahoma City. 
OREGON: 
W . D. W H I T C O M B , Chairman, 219 Oregon Building, Portland. 
A . L. ANDRUS, Vice-Chairman, Northwestern Bank Building, Portland. 
S E T H L. ROBERTS, C.P.A., Vice-Chairman, 3104 Northwestern Bank 
Building, Portland. 
E . M. W I L S O N , C.P.A. , Vice-Chairman, Medford. 
A R T H U R BERRIDGE, C.P.A. , Secretary and Treasurer, 6 1 9 Worcester 
Block, Portland. 
PENNSYLVANIA : 
J O S E P H M. P U G H , C.P.A., President, 1304 Morris Building, Phila-
delphia. 
HORACE P. GRIFFITH, C.P.A., Vice-President, 325 Bourse Building 
Philadelphia. 
F R A N K W I L B U R M A I N , C . P . A . , Secretary, 7 2 5 Farmers Bank Building, 
Pittsburgh. 
CALEB S . BRINTON, Attorney, Carlisle. 
H A L E H I L L , Attorney, Pittsburgh. 
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RHODE I S L A N D : 
GEORGE M . R E X , C.P.A., Chairman, Rhode Island Hospital Trust Build-
ing, Providence. 
A D I N S. HUBBARD, C . P . A . , Secretary, 419 Grosvenor Building, Provi-
dence. 
L E W I S G . F I S H E R , C.P.A., Treasurer, Union Trust Building, Provi-
dence. 
S O U T H CAROLINA: 
G . B . W A L T O N , C.P.A., President, Anderson. 
C. C. F I S H B U R N E , C.P.A., Vice-President, Columbia. 
A . C . CLARKSON, C . P . A . , Secretary and Treasurer, Columbia. 
S O U T H D A K O T A : 
J O H N H I N N I N G , Public Examiner, President, Pierre. 
RUSSELL G . BARD, Vice-President. 
J. E. T R U R A N , Executive Accountant, Secretary-Treasurer, Pierre. 
T E N N E S S E E : 
H O M E R K . JONES, C . P . A . , Chairman, 6 1 6 Falls Building, Memphis. 
F . O . BEERMAN, C . P . A . , Secretary and Treasurer, 1 2 2 8 Stahlman 
Building, Nashville. 
W. A. S M I T H , C.P.A., Memphis. 
HERBERT T . G R A N N I S , C.P.A., Lebanon. 
E. R. T H O M P S O N , C.P.A., Chattanooga. 
T E X A S : 
LOYD B. S M I T H , C.P.A. , Chairman, 6 0 1 Praetorian Building, Dallas. 
T. E. ALLDAY, C.P.A., Secretary, Wichita Falls. 
D . H . K E R N A G H A N , C.P.A., First Nat'l Bank Building, Fort Worth. 
F R A N K J. H U E Y , C.P.A., Cisco. 
MARION DOUGLAS, C . P . A . , Security Building, Galveston. 
U T A H : 
W . J . B A T E M A N , C.P.A., President, Salt Lake City. 
J . P . GODDARD, C . P . A . , Secretary, Salt Lake City. 
PARLEY E . PETERSON, Treasurer, Logan. 
V E R M O N T : 
W A L T E R F . SCOTT, State Treasurer, Brandon. 
ADRIAN E . H O L M E S , Secretary, Burlington. 
B E N J A M I N GATES (Auditor of Accounts), Montpelier. 
VIRGINIA : 
W . McK. EVANS, C . P . A . , Chairman, Times-Dispatch Building, Rich-
mond. 
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A. T . HENDERSON, C.P.A., Secretary, 5 1 1 - 1 3 People's Nat'l Bank Build-
ing, Lynchburg. 
FRED'K B. H I L L , C.P.A., Norfolk. 
J O H N P. LEARY, Attorney-at-Law, Richmond. 
W . T . HODGES, Supt. of Schools, Richmond. 
W A S H I N G T O N : 
W I L L I A M M C A D A M , C . P . A . , Chairman, 6 6 4 Empire Building, Seattle. 
ALFRED LISTER, C . P . A . , Vice-Chairman, Central School Building, 
Tacoma. 
J O H N W. SPARLING, C.P.A., Secretary-Treasurer, 626 Central Build-
ing, Seattle. 
RODNEY D. W H I T E , C.P.A., 1136 Henry Building, Seattle. 
W . J . BEATON, Spokane. 
W E S T V I R G I N I A : 
R A L P H S . HOLDEN, C . P . A . , President, Clarksburg. 
DAVID A . J A Y N E , C . P . A . , Secretary, Charleston. 
T . PEYTON BROWN, Attorney, Bluefield. 
W I S C O N S I N : 
F . H . ELWELL, C . P . A . , President, University of Wisconsin, Madison. 
CARL P E N N E R , C . P . A . , Vice-President, 1038 Wells Building, Milwaukee. 
B E N J A M I N A. KIEKHOFER, C . P . A . , Secretary, Madison. 
W Y O M I N G : 
W. D. BATCHELLOR, C . P . A . , President, Cheyenne. 
CHARLES B . MORGAN, C . P . A . , Secretary, Cheyenne. 
A . L . P U T N A M , C . P . A . , Treasurer, Cheyenne. 
145 
APPENDIX C 
Constitution and By-Laws of the American Institute 
of Accountants (as amended at the Annual Meeting, 
September, 1920), and Rules of Professional 
Conduct approved by the Council. 
C O N S T I T U T I O N A N D BY-LAWS 
OF THE 
American Institute of Accountants 
C O N S T I T U T I O N 
ARTICLE I 
SECTION 1. The name of this organization shall be the American 
Institute of Accountants. Its objects shall be to unite the accountancy 
profession of the United States; to promote and maintain high profes-
sional and moral standards; to safeguard the interests of public ac-
countants ; to advance the science of accountancy; to develop and improve 
accountancy education; to provide for the examination of candidates for 
membership, and to encourage cordial intercourse among accountants 
practising in the United States of America. 
ARTICLE II 
SECTION 1. The institute shall consist of members and associates, who 
shall be further classified as members in practice and associates in practice, 
members not in practice and associates not in practice. 
All questions arising in regard to classification of members shall be 
determined by the council. 
SEC. 2. Members shall consist of the following: 
(a) Fellows of the American Association of Public Accountants who 
shall be such at September 19, 1916. 
(b) Associates who shall have been in practice on their own account or 
in the employ of a practising public accountant for five years next pre-
ceding the date of their application and shall be recommended by the 
board of examiners after examination and elected by the council. The 
determination of who shall be considered as practising public accountants 
shall be made in all cases by the board of examiners. 
(c) Accountants who shall present evidence of preliminary education 
satisfactory to the board of examiners, who shall have been in practice 
on their own account or in the employ of a practising public accountant 
for not less than five years immediately preceding the date of their 
application, who shall be recommended by the board of examiners after 
examination and elected by the council. 
(d) Accountants in practice who shall present evidence of preliminary 
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education satisfactory to the board of examiners, who shall have been in 
practice on their own account or in the employ of a practising accountant 
for not less than ten years, one year of which shall have immediately 
preceded date of application, who shall be recommended by the board of 
examiners after examination and elected by the council. 
SEC. 3. Associates shall consist of the following: 
(a) Associate members of the American Association of Public Ac-
countants at September 19, 1916; or 
(b) Persons who shall be not less than twenty-one (21) years of age 
and present evidence of preliminary education satisfactory to the board of 
examiners; and 
(c) Shall have satisfactory training and experience in public ac-
counting. 
The last-named qualification may consist of: 
(1) Possession of a certificate of graduation from an accounting school 
recognized by the examining board and a certified public accountant 
certificate of a standard recognized by the examining board or instead of 
a certified public accountant certificate employment for not less than 
two years upon the accounting staff of a public accountant (students not 
completing the full course at an accounting school shall be given credit by 
computing the number of years of study satisfactorily completed as being 
equal to one-half the same number of years employed in the office of a 
public accountant) ; or 
(2) Employment for not less than two years upon the accounting staff 
of a public accountant and possession of a certified public accountant 
certificate of a standard recognized by the examining board; or 
(3) Not less than four years' experience in public accounting work 
either upon his own account or in the office of a public accountant by a 
person not holding a certified public accountant certificate of a standard 
recognized by the examining board; or 
(4) Possession of an accountant's certificate issued under the law of 
a foreign government of a grade accepted by unanimous action of the 
board of examiners, and one year's satisfactory experience in practice in 
the United States of America; or 
(5) In the discretion of the board of examiners exercised in each case, 
not less than three years' experience in teaching accountancy subjects in 
a school of accountancy recognized by the board of examiners. 
(6) In addition to the foregoing qualifications, candidates for associate 
membership shall submit to examination by the board of examiners and, 
upon recommendation of that board, may be elected by the council. 
SEC. 4. Voting power in the institute shall be vested exclusively in the 
members. Associates shall not have a vote but may attend all meetings 
of the institute and have the privilege of the floor in the discretion of 
the chair or of the meeting then in session. 
SEC. 5. After October 31, 1916, no applicant shall be admitted as a 
member or an associate and no associate shall be advanced to membership 
without examination by the board of examiners and election by the council. 
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ARTICLE III 
SECTON 1. The governing body of the institute shall be a council con-
sisting of thirty-five members in practice (not more than six of whom 
shall be residents of the same state) and the following officers: 
A president (the same person shall not be elected for more than two 
years in succession). 
Two vice-presidents (both of whom shall not be residents of the same 
state). 
A treasurer. 
The foregoing officers and members of the council shall be members in 
practice and shall be elected at the annual meeting and shall hold office 
until their successors shall have been elected and installed. 
SEC. 2. The term of office of the officers shall be one year and the term 
of office of the other thirty-five members of the council shall be five 
years, except that of the members first elected seven shall be elected for a 
term of one year, seven for a term of two years, seven for a term of three 
years, seven for a term of four years and seven for a term of five years, 
and annually thereafter seven members shall be elected for terms of five 
years, except in the case of vacancies in the council, which shall be filled 
by election by the institute for the unexpired terms. 
SEC. 3. The council shall elect a secretary of the institute who shall 
also act as an executive officer under the direction of the council. The 
secretary may be chosen from without the membership of the institute 
but he shall have the privilege of the floor at meetings of the institute, 
the council and the executive committee. 
SEC. 4. The council shall also be empowered to elect or appoint such 
other agents or employees as may be necessary for the proper conduct of 
the affairs of the institute. 
ARTICLE IV 
COMMITTEES 
SECTION 1. There shall be twelve regular standing committees, namely: 
EXECUTIVE—Elected by the council and consisting of five members of 
the council with the president and treasurer of the institute ex-officio. 
PROFESSIONAL ETHICS—Elected by the council and consisting of five 
members of the council, not members of the executive committee. 
ARBITRATION. 
BUDGET AND F I N A N C E . 
CONSTITUTION AND B Y - L A W S . 
EDUCATION. 
E T H I C A L PUBLICITY. 
FEDERAL LEGISLATION. 
M E E T I N G S . 
N O M I N A T I O N S . 
PUBLICATION. 
STATE LEGISLATION. 
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SEC. 2. All committees except as provided above shall be appointed by 
the president and shall consist of a chairman and two other members who 
shall be members of the institute. 
SEC. 3. A majority of each committee shall constitute a quorum for 
the transaction of business. In lieu of a meeting of a committee the 
chairman may submit any question to its own members for vote by 
correspondence, and any action approved in writing by not less than two-
thirds of the whole committee shall be declared an act of the committee. 
SEC. 4. The president shall be ex-officio a member of all committees. 
ARTICLE V 
E X A M I N A T I O N S 
SECTION 1. The council at the first meeting thereof after the annual 
meeting of the institute shall elect from among the members of the insti-
tute in practice a board of examiners consisting of nine members to serve 
for terms of three years each, except that of the examiners first elected 
three shall be elected for a term of one year, three for a term of two years, 
and three for a term of three years, and annually thereafter three ex-
aminers shall be elected for terms of three years. 
SEC. 2. The board of examiners shall hold examinations annually 
or, if deemed expedient, semi-annually for candidates. Such examinations 
shall be oral or written or partly oral and partly written, and by this and 
such other methods as may be adopted the board of examiners shall deter-
mine the technical qualifications and the preliminary education and train-
ing of all applicants for membership before applications are submitted to 
the council. The examinations shall be held simultaneously in different 
parts of the country at such places as may be determined by the board 
of examiners where applicants for admittance may conveniently attend. 
SEC. 3. The board of examiners shall organize by the election of a 
chairman and shall formulate all necessary rules and regulations for the 
conduct of its work and shall be empowered to appoint duly qualified ex-
aminers to prepare examination questions and to mark the grades of 
papers of applicants and shall charge each applicant an examination fee, 
which shall be applied to the payment of the expenses incident to ex-
aminations. All rules and regulations made by the board of examiners 
may, however, be amended, suspended or revoked by the council. 
ARTICLE VI 
A M E N D M E N T S 
SECTION 1. Amendments to the constitution or by-laws of the institute 
shall be made only at the annual meeting thereof and by a two-thirds vote 
of the members present, but before becoming effective shall be submitted 
for a mail vote to the entire membership of the institute, and when ap-
152 
Constitution 
proved in writing by a majority thereof shall be declared by the president 
to be effective. No proposition to amend shall be acted upon unless 
written notice thereof shall have been given to the secretary of the insti-
tute at least sixty days prior to the meeting at which such amendment is 
to be submitted for action. A copy of every proposition to amend shall 
be embodied in the call for such meeting and a copy sent to every member 
and associate of the institute at least thirty days prior to the date set for 
the meeting at which the proposition to amend is to be submitted. Mail 
ballots shall be valid and counted only if received within sixty days after 
date of mailing ballot forms from the office of the institute. 
SEC. 2. It shall be compulsory for the secretary to submit to the mem-
bership any proposition to amend the constitution and by-laws of this 
institute which shall be proposed by ten or more members of the institute 
in good standing. 
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B Y - L A W S 
ARTICLE I 
DUTIES OF OFFICERS 
SECTION 1 . It shall be the duty of the president or, in his absence, one 
of the vice-presidents or other members of the council designated by the 
council to preside at all meetings of the council and institute. He shall 
call meetings of the institute or the council when he deems it necessary 
or when requested so to do by the executive committee or upon the written 
request of at least five members of the council for a meeting of the council 
or one hundred members of the institute for a meeting of the institute. 
The duties of the vice-presidents and treasurer shall be those usually 
appertaining to such officers. The secretary, in addition to performing the 
usual duties of that office, shall discharge such other duties as may be im-
posed upon him by the council or the executive committee. 
AUDIT 
SEC. 2. The accounts of the institute shall be audited by two auditors, 
elected at the annual meeting, who shall report at the next annual meet-
ing. The books and accounts shall be submitted by the treasurer for 
audit at least three days preceding the date of the annual meeting. 
COUNCIL AND COMMITTEES 
SEC. 3. It shall be the duty of the council to take control and manage-
ment of all the property belonging to the institute, to keep a record of its 
proceedings and report to the institute at each annual meeting. The coun-
cil shall exercise all powers requisite for the purposes of the institute. 
SEC. 4. The executive committee shall be empowered with all functions 
of the council except election of officers and members, the right to review 
the rules and regulations of the board of examiners, discipline of mem-
bers, filling a vacancy in the executive committee and the adoption or 
alteration of a budget. 
SEC. 5. The executive committee shall keep minutes of its proceedings 
and report fully to the council at each meeting thereof. It shall be the 
duty of the executive committee to administer the affairs of the institute, 
supervise the finances and exercise such other powers as may be designated 
by the council. No payments except for duly authorized salaries shall 
be made by the treasurer without the approval of the executive committee. 
SEC. 6. The office of a member of the council shall be rendered vacant 
by his absence from three consecutive meetings of the council. 
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SEC. 7. The council shall adopt an annual budget showing the money 
appropriated for the purposes of the institute and estimating the revenue 
for the ensuing year. No debts shall be contracted or money expended 
otherwise than as provided in the budget without the approval of a 
majority of the council. 
SEC. 8. The duties of each committee shall be those indicated by its 
title. 
SEC. 9. The committee on publication shall supervise The Journal of 
Accountancy. 
SEC. 10. The committee on arbitration shall sit as a committee in equity 
to investigate and decide disputes between members or associates of the 
institute or others which shall, by agreement of the parties, be submitted 
to the committee in due form. If the decision of the committee on arbitra-
tion, in any dispute between members or associates of the institute, be 
rejected by either party to the dispute, the matter shall be reported to the 
council, which may prefer charges against either party if it shall consider, 
by a two-thirds vote of members present, that the recommendation of 
the committee on arbitration should have been accepted. 
SEC. 11. The committee on professional ethics shall have power to 
hear and consider any complaint preferred against a member or an asso-
ciate of the institute and it may advise any one applying to it as to whether 
or not a submitted action or state of facts warrants a complaint; provided, 
however, that if the committee finds itself unable to express an opinion 
it is not to be taken as an endorsement of the action or state of facts. If, 
upon consideration of a complaint, a prima facie case is established show-
ing a violation of any by-law or rule of conduct of the institute or conduct 
discreditable to a public accountant, the committee on professional ethics 
shall report the matter to the executive committee, which shall arrange a 
formal complaint and summon the member or associate involved thereby 
to appear in answer at the next regular or special meeting of the council. 
MEETINGS OF T H E INSTITUTE 
SEC. 12. There shall be a regular annual meeting of the institute on 
the third Tuesday of September of each year. The annual meetings of 
1917 and 1918 shall be held in the District of Columbia; the annual meet-
ing of 1919 in some place in the United States of America selected by 
the institute at the preceding annual meeting. Thereafter all annual meet-
ings shall be held in the District of Columbia with the exception of every 
third year, when meetings may be held elsewhere as determined by the 
institute at the meeting of the preceding year. The fiscal year of the in-
stitute shall end with the 31st day of August each year. 
SEC. 13. Notice of each meeting of the institute shall be sent to each 
member and associate at his last known address thirty days before such 
meeting. 
SEC. 14. Special meetings of the institute may be called as provided in 
article I section 1 of these by-laws. At special meetings no other business 
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than that for which they were called shall be transacted. The place of 
such meetings shall be determined by the executive committee. Notice 
of special meetings shall in all ways conform to the requirements of 
notices for regular meetings. 
SEC. 15. In lieu of a special meeting of the institute, the members 
in meeting assembled may direct and the council by a majority vote may 
also direct the president to submit to the entire membership any question 
for a vote by correspondence and any action approved in writing by not 
less than a majority of the members of the institute shall be declared by 
the president an act of the institute and shall be so recorded in its minutes. 
Mail ballots shall be valid and counted only if received within sixty 
days after date of mailing ballot forms from the office of the institute. 
MEETINGS OF T H E COUNCIL 
SEC. 16. Regular meetings of the council shall be held on the Thurs-
day next after the third Tuesday in September, the second Monday in 
April and the Monday next preceding the third Tuesday in September in 
each year. 
SEC. 17. Notice of each meeting of the council except the meeting on 
the Thursday after the third Tuesday in September shall be sent to each 
member at his last known address twenty-one days before such meeting. 
Such notice as far as practicable shall contain a statement of the business 
to be transacted. 
SEC. 18. A transcript of the minutes of each meeting shall be for-
warded to each member of the council within thirty days after each 
meeting. 
SEC. 19. Special meetings of the council may be called as provided in 
article I section 1 of these by-laws. 
SEC. 20. In lieu of a special meeting of the council the president may 
submit any question to the council for vote by correspondence and any 
action approved in writing by not less than two-thirds of the whole mem-
bership of the council shall be declared by the president an act of the 
council and shall be recorded in the minutes of the council. 
COMMITTEE MEETINGS 
SEC. 21. All committees shall be subject to the call of their respective 
chairmen. 
QUORUM 
SEC. 22. Fifty members of the institute shall constitute a quorum for 
the transaction of any business duly presented at any meeting of the 
institute. 
SEC. 23. Twenty members of the council shall constitute a quorum of 
the council. 
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ARTICLE II 
SECTION 1. Every member of the institute shall be entitled to attend 
all meetings of the institute and to cast a vote upon all matters brought 
before such meetings. 
SEC. 2. Any member of the institute may be represented at regular and 
special meetings of the institute by another member acting as his proxy, 
provided, however: 
(a) that no person shall act as a proxy for more than five members, 
each of whom and his proxy shall be residents of the same 
state; 
(b) that no proxy given shall confer power of substitution and that 
all proxies shall become null and void with the final adjourn-
ment of the meetings for which they were given. 
ARTICLE III 
ELECTION OF OFFICERS 
SECTION 1. Election shall be by ballot. A chairman and two tellers 
shall be appointed to receive the ballots for each officer, member of coun-
cil and auditor. They shall count the ballots cast and announce the result 
to the presiding officer. A majority of votes shall elect 
In case of no majority on the first ballot for any one or more officers 
or members of council or auditors, a new ballot shall be taken at once 
for the particular case or cases in which there shall have been no election 
until an election be effected. 
ARTICLE IV 
INITIATION FEES AND DUES 
SECTION 1. The following shall be initiation fees: 
By a member on admission $50.00 
By an associate on becoming a member 25.00 
By an associate on admission 25.00 
SEC. 2. No initiation or admission fees shall be exacted from members 
and associates elected as provided in the constitution, article II, sections 2 
(a) and 3 (a). 
SEC. 3. The dues for each fiscal year shall include subscription to 
The Journal of Accountancy and to the year-book of the institute and 
shall be as follows: 
By each member $25.00 
By each associate 10.00 
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SEC. 4. The initiation fee shall be paid when application is made. If 
application is rejected such fees shall be promptly returned to the appli-
cant. All dues must be paid in advance or at the date of a member's 
election to membership. All dues shall be apportioned in the first instance 
to the end of the fiscal year. No dues shall be paid by members and 
associates of the institute while they are engaged in military or naval 
service of the United States or its allies during time of war. 
SEC. 5. No member shall be entitled to vote at any meeting when his 
dues shall be sixty days in arrears. 
SEC. 6. Upon election as member or associate each such member or 
associate shall be entitled to a certificate setting forth that he is a member 
or an associate of the institute, but no certificate shall be issued until 
receipt of initiation fees and dues for the current year. Certificates of 
membership shall be returned to the council upon termination of mem-
bership for any cause except death. 
SEC. 7. Members of the institute shall be entitled to describe them-
selves as Members of the American Institute of Accountants and asso-
ciates as Associates of the American Institute of Accountants. 
ARTICLE V 
SECTION 1. A member or an associate failing to pay his annual dues 
or any subscription, assessment or other sum owing by him to the insti-
tute within five months after such debt has become due shall automati-
cally cease to be a member or an associate of the institute. 
SEC. 1. (a) No person whose membership shall have been forfeited 
for non-payment of dues or other sum due by him to the institute may 
be reinstated, but a member or an associate who shall resign while in 
good standing may be reinstated by a three-fourths vote of the members 
of the council present and voting at any regular or special meeting of 
the council, provided the person applying shall submit with his appli-
cation for reinstatement the amount of dues and assessments, subscrip-
tions, etc., not in any case to exceed $25.00, which would have been 
payable by him if he had continued in membership from the time of 
resignation to the date of application for reinstatement. No person shall 
be considered to have resigned while in good standing if at the time of 
his resignation he was in debt to the institute for dues or other obli-
gation. 
SEC. 2. A member or an associate renders himself liable to expulsion 
or suspension by the council sitting as a trial board if (a) he refuses or 
neglects to give effect to any decision of the institute or of the council, 
(b) infringes any part of the rules of the institute, (c) is convicted of 
a felony or misdemeanor, (d) is declared by a court of competent juris-
diction to have committed any fraud, (e) is held by the council to have 
been guilty of an act discreditable to the profession, or ( f) is declared 
by any competent court to be insane or otherwise incompetent. 
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ARTICLE VI 
SECTION 1. For the purpose of adjudicating charges against members 
or associates of the institute as provided in the foregoing articles the 
council shall convene as a trial board. 
SEC. 2. The executive committee shall instruct the secretary to send 
due notice to the parties concerned at least thirty days prior to the pro-
posed session. After hearing the evidence presented by the committee on 
professional ethics or other complainant and by the defense, the council 
may by a two-thirds vote of the members present admonish or suspend 
for a period of not more than two years the member or associate against 
whom complaint is made, or by a three-fourths vote of the members 
present the council may expel the member or associate against whom 
complaint is made. A statement of the case and the decision of the council 
thereon, either with or without the name of the person involved, shall be 
prepared by the executive committee and published in The Journal of 
Accountancy. 
SEC. 3. The council sitting as a trial board may recall, rescind or 
modify any resolution for expulsion or suspension at a meeting similarly 
called and convened by a three-fourths vote of those present at such 
subsequent meeting within two years after date of the expulsion or 
suspension under consideration. 
ARTICLE VII 
SECTION 1 . The rules of parliamentary procedure contained in Roberts' 
R U L E S OF ORDER shall govern all meetings of the council and institute. 
159 
RULES OF PROFESSIONAL CONDUCT 
Including amendments and additions prepared by the com-
mittee on professional ethics and approved by the council 
prior to September 30, 1920. 
(1) A firm or partnership, all the individual members of which are 
members of the institute (or in part members and in part associates, 
provided all the members of the firm are either members or associates), 
may describe itself as "Members of the American Institute of Account-
ants," but a firm or partnership, all the individual members of which 
are not members of the institute (or in part members and in part asso-
ciates), or an individual practising under a style denoting a partnership 
when in fact there be no partner or partners or a corporation or an 
individual or individuals practising under a style denoting a corporate 
organization, shall not use the designation "Members (or Associates) of 
the American Institute of Accountants." 
(2) The preparation and certification of exhibits, statements, sched-
ules or other forms of accountancy work, containing an essential mis-
statement of fact or omission therefrom of such a fact as would amount 
to an essential misstatement or a failure to put prospective investors on 
notice in respect of an essential or material fact not specifically shown 
in the balance-sheet itself, shall be, ipso facto, cause for expulsion or 
for such other discipline as the council may impose upon proper presenta-
tion of proof that such misstatement was either wilful or the result of 
such gross negligence as to be inexcusable. 
(3) No member shall allow any person to practise in his name as a 
public accountant who is not a member of the institute or in partnership 
with him or in his employ on a salary. 
(4) No member shall directly or indirectly allow or agree to allow 
a commission, brokerage or other participation by the laity in the fees or 
profits of his professional work; nor shall he accept directly or indi-
rectly from the laity any commission, brokerage or other participation 
for professional or commercial business turned over to others as an 
incident of his services to clients. 
(5) No member shall engage in any business or occupation conjointly 
with that of a public accountant, which in the opinion of the executive 
committee or of the council is incompatible or inconsistent therewith. 
(6) No member shall certify to any accounts, exhibits, statements, 
schedules or other forms of accountancy work which have not been veri-
fied entirely under the supervision of himself, a member of his firm, one 
of his staff, a member of this institute or a member of a similar associa-
tion of good standing in foreign countries which has been approved by 
the council. 
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(7) No member shall take part in any effort to secure the enactment 
or amendment of any state or federal law or of any regulation of any 
governmental or civic body, affecting the practice of the profession, 
without giving immediate notic| thereof to the secretary of the institute, 
who in turn shall at once advise the executive committee or the council. 
(8) No member shall directly or indirectly solicit the clients or en-
croach upon the business of another member, but it is the right of any 
member to give proper service and advice to those asking such service 
or advice. 
(9) For a period not exceeding two years after notice by the com-
mittee on ethical publicity no member or associate shall be permitted to 
distribute circulars or other instruments of publicity without the consent 
and approval of said committee. 
(10) No member shall directly or indirectly offer employment to an 
employe of a fellow member without first informing said fellow member 
of his intent. This rule shall not be construed so as to inhibit negotiations 
with any one who of his own initiative or in response to public advertise-
ment shall apply to a member for employment 
(11) No member shall render professional service, the anticipated 
fee for which shall be contingent upon his findings and results thereof. 
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